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Financial. 


Financial. Financial, 





AMERICAN BANK 
NOTE COMPANY 


BROAD & BEAVER STS., NEW YORE 
Basiness Founded 179%. Reorganized 1879 


Engravers <* Printers 


BANK NOTES, SHARE CERTIFICATES, 
BONDS FOR GOVERNMENTS ANDCOR- 
PORATIONS, DRAFTS, CHECKS, BILLS 
OF EXCHANGE, STAMPS, ETC., WITH 
SPECIAL SAFEGUARDS TO PREVENT 
COUNTERFEITING # LITHOGRAPHIC 
AND TYPE PRINTING # RAILWAY 
TICKETS OF IMPROVED STYLES 
—————————_[_————————— 


Branches in the United States 


BOSTON PHILADELPHIA 

BALTIMORE ST. LOUIS 

PITTSB’SRGH ATLANTA 
SAN FRANCISCO 





Members of Richmond end Baltimore Stock 


John L.. Williams & Sons, 


BANKERS, 
Cerner 9th and Main Streets, 
RICHMOND, VA. 


Baltimore Correspondents: 
MIDDENDOREF. WILLIAMS & Co 





GARFIELD NATIONAL BANK, 
23d Street and Sixth Ave.,, 
New York, 


Capital - - - $1.000,000 
Surplus - - - - 1.000000 


Chase National Bank 


Clearing House Building 
Cap. & Surp., $10,931,026 Dep., $105 842,591 


A. B HEPBURN, President 
A.H.WIGGILN, V.-Pres SAMUEL H. MILLER,Cash 
Director: 

Henry W. Cannon, Chair. 
J. Hill, 





Francis L. Hine. 


THE EQUIPMENT OF THE 
FOURTH NATIONAL BANK 
‘OF THE CITY OF NEW YORK 
—CORNER NASSAU AND PINE 
STREETS — IS ESPECIALLY 
ARRANGED FOR HANDLING 
MERCANTILE ACCOUNTS 








FISK & ROBINSON 


BANKERS 


Government Bonds THE LIBERTY 


City of New York Bonds NATIONAL BANK 
Investment Securities OF NEW YORK 


Members New York Steck Exchange 


NEW YORK- BOSTON - CHICAGO] ... paoapway 








The National Park Bank} Harvey Fisk & Sons, 
ot New York. 62 CEDAR ST, - - NEW YORK 


ORGANIZED 1856, Bankers and Dealers in 
at oe a $3,000,000 ee Government, Railroad and 
Deposits Feb. 5, 19¢9.... 116,914,254 88 Municipal Bonds, 
RICHARD DELAFIELD, and other 
GILBERT G. PEER  ~ a JOHN C. McKEON. INVESTMENT SECURITIES. 
ViICE-PRESIDEXT., VICE-PRESIDENT. 


PHILADELPHIA, represented b 
JOHN C. VAN CLRAF, JAMES H CHAPMAM, 621 Chestnut St, 
VICE-PRESIDENT. 


MAURICE WH. EWER, 
CASHIER. Boston, MASs., represented by 
WILLIAM 0. JONES, WILLIAM A. MAIN, JOHN B, MOULTON, 35 Congress St, 
ASST. ASST. CASHIER, Onur list of Investment Securities sent on application 
/RED’K O. FOXCROFT, ASST. CASHIER. 








Edward B. Smith & Co. 


CHARTERED 1810, BANKERS 


INVESTMENT 
MECHANICS’ NATIONAL SECURITIES 
BANK, Members New York and Phila. Stock Exchanges, 


833 Wall Street, N. BE. Cor. Broad & Chestnut Sts., Philadel phig 


27 Pinc Street; New York 
Capital, = = = $3,000,000 
Surplus, = = = 3,000,000 





THE 
GALLATIN 
Francis Ralston Welsh 
investments’ INATIONAL BANK 


OF THE CITY OF NEW YORK 





MUNICIPAL- RAILROAD AND OTHER 


BONDS. Capital a a. eo a a $1,000,000 
$28 CHESTNUT STREET, PHILADELPHIA. | S°®Plus & Profits(earned) 2,400,000 


OFFICERS 
SAMUEL WOOLVERTON, PRESIDENT 
: ADRIAN ISELIN JR, VICE-PRESIDENT 
The Georee E. Lewis. CASHIER 


Merchants National Bank | 4owe+t T. Manson, AssisTAnT CasHier 
of Philadelphia 
DIRECTORS 


Capital, ~ $1,000,000 ADRIAN ISELIN JR. Cuas. A. PEABODY 
Surplus, - - $800,000 | razpzerc W.Strvens SamUEL Woorvgrtos 


H, STEVENS CHARLES H, Twzep 
ACCOUNTS INVITED eae hocanrace °° Saaete aienee 
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Bankers and Drawers of Korveign Exchange. 





P. Morgan & Co., 


WALL S8TREE! CORNER BROAD, 
NEW YORK, 


Drexel & Zo., |Morgan,Harjes&Co. 
Oor.ofSth & Chesinut Sts./31 Boulevard Haussmann, 
PHILADELPHIA, PARIS. 


DOMES1T10 AND FOREIGN BANEKEERA, 


wepoette received subject to Draft, Securities 

t as gold on ‘Bxebance Interest allowed. ay 
Foreign xchange, Comme 

le Seesuton Letters phe a elers 

available in ali arte al the world. 


ATTORNEYS AND AGENTS OF 
Messrs, J, 8. MORGAN & OO., 
Mo. 22 OLD BROAD STREBRT, LONDOR. 


Brown Brothers & Co,, 


PHILA. NEW YORK, BOSTON, 
59 Wall St, 
ALEX, BROWN & SONS, BALTIMORE 
CONNECTED BY PRIVATE WIRE. 
Moms. N. ¥., Phila. Boston & Baltimore St’k Exch’s 


vestment. Se ere Investment 
Securities. 


kers, Corpora- 
Pia mes individuals 
; teen "eieene <a “all points in the United 
and Canada; and drafts drawn in the United 
on foreign countries, including South Africa 
INTERNATIONAL CHEQUES, 
CERTIFICATES OF DEPOSIT 





Letters aiikity abt tiles fast 
of Credit. Kravelers a Credita, 8 available in 


BROWN, SHIPLEY & CO,, LONDON, 





| STAILER&®@. 
{ 27 Pine Street, New York 
BANKERS 


INVESTMENT 
SHOURITI£S 


< Members of the New York Stock Exchange 


on 





Winslow, Lanier & Co., 
NEW YORK, si 


BANKERS, 

Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought ana Sold on 
Commission, 


Foreign Exchange, Letters of Creait, |“ 





Kean, VanCortlandt&Co 
BANKERS, 


80 PINE STREET, NEW YORK, 


Transact a General Foreign ana Domestic 
Banking Business, 


Dealers in Investment Securities, 





Joun Munroz & Co., 


| §EW YorE BOSTON 


Letters of Oredit for Travelers 


@emmerein! Credits, Foreign Exchange, 
Cable Transfers, 


i _ MUNROE & CO., Paris 





Maitland,Coppell & Co., 


52 WILLIAM STREET, 
NEW YORK, 
Orders executed for all Invest 
Act as agents o 
issue Loans. 


Y 
Bille of ra Ge ransfere, 


ON 
Union of Londen & Smiths Bank, Limited, 
Lenrdon, 


Messrs. Mallet Freres & Cie., Paris, 
Bance Nacional de Mexice 
And its Branches. 
Agents ie jee peek ti Amseelere fe British 
TRAVELERS LETTERS OF CREDIT 
Available throughout the United States. 





August Belmont & Co., 


BANKERS, 
No, 23 NASSAU STEET, 
Members of New York Stock Exchange, 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
Lendon, Paris and Vienna. 
ISSUE LETTERS OF CREDIT 
FOR TRAVELERS, 
Available in all parts ef the world, 
Draw Bills of Exchange and make Telegraphic 
Transfersto EUROPE, Cuba, end the 
other West Indies, Mexico and California, 


Execute orders fer the purchase and sale 
et Bonds and Stecks. 





Cuyler, Morgan & Co., 


44 Pine Street, New York, 
BANKERS 


INVESTMENT SECURITIES, - 





MEMBERS OF NEW YORK STOCK EXCHANGE, 





Lawrence T urnure&Co. 
Bankers, 


64-66 Wall Street, New York. 


Deposits received subject to draft, Interest al- 
lowsd on deposits. Securities bought and sold on 
commission. Traveliers credits available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections inand 
issue drafts and cable transfers on above countries 

Lendon Bankers:— Londen Joint-Stock 

Bask, Limited, 
Paris Bankers:—Heine & Co. 





NEW YORK 


Produce Exchange Bank 
10 and 12 BROADWAY 
Oapitai - - = $1,000,000 
Sau (earned) 500,000 
ACCOUNTS INVITED 


oreign Exchange bought and sold. Commer. 
clal and Trave lore Lawet of Credit avatiablic 
in all parte of the world. 





Heidelbach. Ickelheimer & Co.. 


BANKERS, 
37 William Street, 
MEMBERS N, ¥, STOCK EXCHANGER, 


Execute orders for Lg were = sale of 
Stocks and Bonds 


Foreign Exchange Bought baa Sold. 


issue Commercial and Travslersi Credits 
available in all parts of the world. 


Schulz & Ruckgaber, 


ANKERS, 
11 William Seem - »« ss New Yerk. 
Members New York Stock Exchange. 
Correspondents of Messrs. 
Fruhling & Goschen, London. 
Joh Berenberg, Gossler & Oo.}; Hamburg. 
Marcuard & Co,, Part 
Bremen Bank, Fillale Dresdner Bank; Bremen 
Issue Commercial & Travelers’ Credits, 
Buy and Sell Bills of Exchange. 
Cable Transfers & Investment Secur'ties, 





ment Securities. 
f Corporations and negotiate and 





Kidder, Peabody & Co., 
115 DEVONSHIRE STREET, BOSTON 
66 WALL 8TREET, NEW YORE 


BANKERS, 


INVESTMENT SECURITIES, 
FOREIGN EXCHANGE. 
LETTERS OF OCREDI, 
Agents and Attorneys for 


BARING BROTHERS & 00O., LTD. 
LONDON 








J. & W. Seligman & Co., 


BANKERS, 
No. 1 William Street, New York, 


Issue Letters of Credit to Travelers’ 
Avaliable in any Part of the World. 


DRAW BILLS OF EXCHANGE AND MAKB 
TELEGRAPHIC TRANSFERS OF MONBY #0 
EUROPE, CALIFORNIA AND THE HAWALLAR 
ISLANDS, 


Buy and Sell Investment Securities, 
AGENTS AND CORRESPONDENT OF 
Seligman Brothers, London, 
Seligman Freres & Cle,, Paris, 
Alsberg, Goldberg & Co,, Amsterdam, 
Anglo-Calitornian Bk., Lt.,SanFrancion 











—e 4 


Redinond aca, 


Cabies ** Mimosa’ 


De a General Foreign and 
Banking Business and issue Letters 
Credit, Bills of Exchange and Cable 
Transfers, Members New York Steck 
Exchange; Execute Commission Orders, 


Foreign Cable Service @ Specialty 


INVESTMENT SECURITIES. 


PMiladelphta: 507 Ohestnui Street 





Granam & Go. 
BANKERS 
435 Chestnut Street, 
PHILADELPHIA 





Government and Munici Bonda, 
Securities of hy 7 gg 
Raiiways and Gas co 


of established ue 





Act as Financial Ageats 


Issue Foreign and Domestic Retters of 
Credit and Travelers Cheques 





Knauth, Nachod & Kiihne 


BANKERS 


NEW YORK LEIPSIG, GERMANY 
Members New York Stock Exchange 


INVESTMENT 
SECURITIES 
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‘wee Bankers. Bankers. : Bankers. ae 
Wm. A.Read&Co. | Millett,Roe& Hagen 
Lee, Higginson & Co., BANKERS. BANKERS 


44 State Street, Boston 
43 Exchange Place, New York 
The Rookery, Chicago 


———— 


HIGCGINSON & CO, 
1 Bank Buildings, Prince’s Street, 
LONDON, E. C, 





Plympton,Gardiner & Co. 


Members New York and Chicago Stock 
Exchanges 


27 William St., 


232 La Saile St., 
Chicage. 


New York 


50 Congress St., 
Bosten. 


Conservative Investments. 


LISTS ON REQUEST 





N.W. HARRIS & CO 


BANKERS 


Pine Street. Corner William 
NEW YORK 


$5 Federai St.. 178 Devonshire Sty 
BOSTON 


Receive depusits subject to check 
and allow interest on balances. 
Act as fiscal agents for munid- 
palities and corporations. Issue 
fetters of credit and deal in 


BONDS FOR INVESTMENT 


LISi ON APPLICATION 





Blake Brothers & Co., 


60 Exchange Piace, 14 State Street, 
NEW YORK. BOSTON, 


Dealers in 
NEW YORK CITY 


and other 
MUNICIPAL BONDS, 


Commercial Paper. 


Investment Securities. 
Members New York & Boston Stock Exchanges 





BOISSEVAIN & CO., 


2@ BROAD SIrREET, 
NEW YORK 


Members New York Stock Exchange. 


Adoiph Boissevain & Co.; 
Amsterdam Holland. 


TRANSACT A GENERAL BANKING AND 
STOCK EXCHANGE BUSINESS. 


BOND & GOODWIN 


BANKER»5 
Corporation and Collateral Loans 
Commercial Paper 


alsc 
INVESTMENT SECURITIES 
Members N. Y. Stock Exchange 
and Boston Stock Exchange 
35 Congress St. 111 Broadway 234 LaSalle St. 
BOSTON NEW YORK CHICAGO 





Investment Securities. 


25 NASSAU STREET, 
NEW YORK, 


19Congress St 2038.GermanSt 240 La Saile St 
BOSTON BALTIMORB CHICAGO 


Members New York and Boston 
Stock Exchanges. 








J.B. RUSSELL & CO. 


BANKERS 
46 WALL ST., NEW YORK, 


DEALERS IN 
Hioh-Crade Bonds 
AND 


Investment Securities. 
Safety Deposit Vaults for Use of Customers. 


New York Steck Exchange. 
Mombers: ; Chicago Stock Exchange. 


Financial resentatiyes of the Automatic 
ic Com: A 


pany. 
BRANCH OFFICES: 
CHICAGO, ILL. CARBONDALE, PA. 
WILKES-BARRE,PA. SCRANTON, PA. 
BINGHAMTON, N. Y. 





Goldman, Sachs & Co., 


BANKERS 
43 EXCHANGE PLACE, NEW YORK, 
Members of New York Stock Exchange. 





Execute orders for ourchase anu 
sale of Stock: and Bonds. 
Buy and Sell Foreign Exchange. 
CABuE ADDRESS “COLDNESS.” 





Issue Commercialand Travelers’ 
Letters of Credit, 


Available in all parts of the wortid. 


DEALERS IN 
Investment Securities 
and Commercial Paper 


MOSLE BROTHERS, 


16 & 18 EXCHANGE PLACE, 
NEW YORK. 


COMMERCIAL CREDITS, 
FOREIGN EXCHANGE. 








ATTORNEYS AND AGENTS OF 


MESSRS. KONIG BROTHERS. Bankers’ 
LONDON 


Zimmermann & Forshay, 
BANKERS, 


9 and 11 Wall Street, New York. 
Members New York Stock Exchange. 


Orders executed for stocks and bonds for invest- 
ment or on margin. 


FOREIGN EXCHANGE Bought & Sold 


LETTERS OF CREDIT ISSUED. 
Cable Transters to all Parts of the World, 








BIRD 8. COLER, LEONARD H. HOLE. 
W. N. COLER & CO.., 
BANKERS 
43 CEDAR ST., NEW YORK. 
INVESTMENTS. 








33 Wall Street, New York, 


Dealers in 
HIGH-GRADE BONDS 


Members New York Stock Exchange, 
Boston, 10 Post Office Square, 





N. W. HALSEY & CO. 
BANKERS. 
BONDS FOR INVESTMENT. 


interest Allowed on Depvosit Accounts, 
Fiscal Agents for Cities and Corporations, 


49 Wall Street, NEW YORK, 
Philadelohia. Chicaro. San Francisco 





GEO. P. BUTLER & BRO; 


35 Wall Street NEW YORK 
Members N, Y, Stock Exchange 
RAILROAD AND OTHER 
INVESTMENT SECURITIES, 





H. B. HOLLINS & CO. 


Cor, of Wall and Broad Sts,, New York, 


Draw Bills of Exchange and make 
Cable Transters to Europe, Asia, Aus- 
tralia, the West Indies, Central and 
South America and Mexico, 

Issue Letters of Credit tor Travelers, 
available in all parts of the world, 


Charles Head & Co., 


Members of 





New York and Boston Stock Exchanges 
17 Broad Street, 74 State Street, 
NEW YORK BOSTON 


20 King Street, West, Toronto, Ont. 
4 Hospital Street, Montreal, Que, 
10 Federal Life Bldg.,Hamilton, Ont. 
105 Banigan Bldg., Providence, R, I, 





Private wires connecting all offices 


WOLLENBERGER & CO, 


BANKERS 
Specialists in 
Foreign Government Bonds 
Correspondence Invited 
206 La Salle Street, CHICAGO 


Stern & Schmidt, 


FOREIGN EXCHANGE, 
INVESTMENT SECURITIES 
27 WILLIAM STREET, NEW YORK, 
Members N Y. Stock. Cotton and Coffee txchanges. 











Shoemaker, Bates & Co. 
BANKERS 


Members New York Stock Exchange 
INVESTMENT SECURITIES 


37-43 Wall St.,. NEW YORK, 


Branch | Ren tse Bild Patin 
- Tr. «+, Philadelphia 
. 205 La Salle St., Chicage pee 
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: Foreign. Canadian Banks. 
DEUTSCHE BANK,| The Union Discount Co. BANK pl * MONTREAL 
BERLIN. W. of London, Limited. |oaprraz paid in - $14,400,000 00 
Behrenstrasse 9 to 13 89 CORNHILL. REST - «= = = = 12,000,000 00 
CAPITAL 02a nnnn AAT 619,000 Ct ee eee te goo | UNDIVIDED PROFITS, 217,628 66 
RESERVE... —--—--------------624,690,000 | Do vo Faad-------2cscoscoccece-a 2,600,000 Head Office—Montreal. 


Dividends paid during ‘ast ten yaars 
11; 11; 11; 11; 11, 12, 12, 12, 12, 12 per eent. 





Branches: 
BREMEN; DRESDEN, FRANKFORT-ON-M.; 
HAMBURG, LEIPSIC, MUNICH, 
; NUREMBURG, AUGSBURG, 
WIESBADEN. 


and the 
Deutsche Bank (Berlin) London Agency 
4 George Yard, Lombard St., 
LONDON, E. 0. 


BANCO ALEMAN TRANSATLANTICO 


(Deutsche Ueberseeische Bank.) 


UBSCRIBED CAPITAL---------- (£1,500 ,000) 
M. 30,000,000 
AID-UP Sones ihe teh htt ann seme my (£1,125,000) 
. 22,500,000 
RESERVE a ay napreee inden wiisnews ate ( £308,500) 
M. 6,170,000 
HEAD OFFICE 
BERLIN. 
Branches: 
ARGENTINA: Bahia-Blanca, Bell-Ville, Buenos 
Ayres, Cordoba, Tucuman. 


BOLIVIA: La Paz, Oruro. 

GHILI: Antofagasta, Concepcion, Iquique. 
Osorno, Puerto Montt, Santiago, Temuco, 
Valdivia, Valparaiso. 

PERU : Arequipa, Callao, Lima, Trujillo, 

URUGUAY: Montevideo. 

SPAIN :i Barcelona, Madrid. 

Bills sent for collection, negotiated or 
advanced upon. 
Drafts, cable-transfers and letters 
of credit issued. 
London Agents 
DEUTSCHE’BANK (BERLIN) LONDON AG’Y 
4. GEORGE Y’D,LOMBARD ST.,LONDON,E.C. 





Direction der 
Disconto-Gesellschaft, 


ESTABLISHED 1851 





BERLIN, W., 
63-44 BEH RENSTRASSE. 
PRANKFORT-ON-M., 
ROSSMARET, 18. 


BREMEN; 
STINTBRUCKE 1. 
LONDON, E. G.; 

53 CORNHILL. 





GAPITAL, fully paid, - 
M. 170,000,000 
BESERVE - - - - 
M. 67,590,611 


Wtth the unlimtted personal Kabtitiy of 
the following partners: 


A. SOHOELLER, E. RUSSELL; 
M. SCHINCK EL . URBIG 
A. SALOMONSOSBN, 


BRASILIANISCHE BANK 


FUR DEUTSCHLAND. 


APITAL.ncccccccccccec cece. M 10,000,000 00 


Head Office: HAMBURG. 


Branches: RIO DE ae ay Sao PAULO, 
SANTOS, PORTO EGRE 


$40,476,200 
$13,712,526 





BANK FUR CHILE UND 
DEUTSCHLAND. 


FP MAMBUBG, with branches - CHILE (Bance de 

Catic & Alemania), Antofagasta. Concepcion, Santiage. 

moeiei Valdivia, Valparaiso, Victoria; and fn 
BOLIVIA (Baace AiemMania, 


de Chile & Becei ey 
ana), La Pas and Oruro etna 


The above-named banks, founded represen 
im Burepe by the a, ~ 
Direction der Discento-Geselischaft 
BERLIN eee Ween ORE One. & LONDO. 

Nerddeu dou teche Hamburg. oa 


Bank 
HAMBURG, offer sein Gertades tar caatal Rendiistiod 
ef regular banking transactions, 


$5e=61 STERLING 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money en 
deposit are as fol ows: 


At Call, 1 Per Cent. 
At 3 te 7 Days’ Notice, 1% Per Cent. 

The Company discounts approved bank <nd 
mercantile a tances, receives money on de- 
posit at rates advertised from time to jime, .nd 
grants loans on approved nogotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 


FRENCH FINANCE CORPORATION 
OF AMERICA. 


Purchasers of First-Class I.uveutment 
Securities for the French 
Market. 


AOT AS FINANCIAL AGENTS IN FRANOE 
FOR AMERICAN RAILWAY CORPORATIONS 
iN THE OBTAINING OF LOANS AND SALE 
OF SEOURITIES. 





NEW VORK, 
40 Wall Street. 


PARIS, 
9 tue Pillet-Will. 





Berliner 


Handels-Geselischaft, 


BERLIN, W., 
Behrenstrasse 32-33 and Franzosische-Strasse 42 
Telegraphic Address—Handeischaft, Berlin 





ESTABLISHED 1856 





Banking Transactions o@ Every Description 





Oapital, - - - 
Reserve, od se = 


M.110,000,000 
M. 34,000,000 





Anglo-Austrian Bank, 


LONDON: 31 Lombard St., E. C. 
VIENNA: 1. Strauchgasse 
BRANCHES: 


Aussig; Bodenbach, Brunn, Buda 

Constantinople (Coenca, Amar & 

Pilsen, Prague, Teplitz, -,. 
Trau u, Trieste. 


.. 


ESTABLISHED 1863 


Capital, Paid up, . . . K 60,000,000 
Reserves, .. . . . . 12,000,000 


Telegraphic Address: 
OConjuncus, Lendon. Anglobank, Vienna. 











The National Discourt 
Company, Limited. 


86 CORNHILL, =» = = « LONDON, E.C. 
Cable Addres—Natdis.; Londen. 
Subscribed Capital................ $21,166,625 
Paid up Capital..................- 4,233,325 
MOUNTS PORE. on cnccennccnscumeaen .050,000 


($5==£1 STERLING.) 


NOTIOE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money on 
deposit are as follows: 


At Call, 1 Per Cent Per Annum. 

At 8 to 7 or 14 Days’ Notice, 1% Per Cent. 
Approved bank and mercantile bills discounted. 

Money received on & osit at rates advertised 


from. time to time oe periods upon 
terms to be especially ae 


7 agreed & 
8 granted on enpenred nepotiable securities. 
PHILIP HAROLD WADE, Manager, 








Rt. Hon. Lord Strathcona and *'**4"™ 
Mount Royal, G.C. M. G.~—-Honorary Presidents. 


Hon. Sir George A. Drummond, K.C. M. G.—Pree 
Sir Edw. S.Cle ston—V.-Prest. and General Mgr. 





NEW YORK OFFICE, 
NO. 31 PINE STREET. 
R. Y. HEBDEN, 
} Agents. 


W. A. BOG, 
J. T. MOLINEUX, 











Buy and sell Sterling and Continental Exchange 
oe I rreeeeils tn ang part of.ine. Wena 
ers 

throughout the Dominion of Caneda ne it Ohioage and 
— ou e Dominion o 

eee ne Na ae & 47 Threadnecdie St. 

Fr. W. 7AuLOm, Manager. 
Foreign. 





The London City & 
Midland Bank, Limited, 


HEAD OFFICE 
& Threadneedle Street, London, England. 


With Branches in all the Princi Cities ane 
Towns of England and Wales. 


Telegraphic Address: Cinnabar, Londor. 
ESTABLISHED 1836. 


SUBSORIBED OAPITAL, $91,178,408 

PAID-UPjOAPITAL, - - 18,995,608 

RESERVE FUND, - - 17,095,950 
E..H. HOLDEN. M. P. {, Chairman, and 





VAN OSS & CO. 
THE HAGUE, HOLLAND 
Place American Investments in Europe. 


Tel. Address, Vooo. 
Codes, Hartfeld’s Wall St., W. U. & Liebes. 





THE ANGLO-SOUTSH 
AMERICAN BANK Ltd. 


Formerly the Bank of Tarapaca & Argentina, Led. 
Head Office 97 Le gy el ate St. Within, jfates 
Uruguay 


Branches in Ham tina, Chile,’ 
Capital §£2,500,000 ($12,500,000) 
Reserve £750,000 ( $3,750,008) 


a, bis Agency. oo ws Wall St. 


The RATIONAL BANK OF AUSTIAEASIA. Ete 


Chartered Bank of India, 


Australia and China 


Ce navi disequbuctidascnnen $6,000,008 
Reserve liability of stockholders.. 6,000,000 





Reserve fund -...-...---..---.-. ,875,000 
DRAry, OARLE TeARerane AND LET- 
RS CRE BRANCHES 


THROUGHOUT ASIA. 


Head Office, 
$2 Bishopsgate St. Within, London, E, C. 
G. Brece-Websier, Agent, 
88 Wall Street, New York. 


Hong Kong & Shanghai 


BANKING CORPORATION. 


Pald-up Capital (Rene Keng Cusreney)...~-S15. 200,080 
Reserve Funds{Im Gold_.$15,000,000) 29,600,000 
ln Silver. 14, 600,000 O00} 

Reserve Liability of Proprietors__.....-.- "15,000,088 

GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 
NEGOTIATE OR COLLECT BILLS PAYABLE Im 
CHINA, JAPAN, PHILIPPINES, STRAITS SETTLB- 
MENTS, INDIA, TAIPEH, ETC, 

50 Wall/tSt. 


WADE GARD’NER, Agent, 


INTERNATIONAL BANKING 
CORPORATION. *°x%, ¥aiiS« 


CAPITAL & SURPLUS, $6,500,000 
Buy and ry Sterling and Cuntinental Exchange 
and Cabl ers Negotiate, Draw or 
Receive for Collection B on Points in 
the Orient. Issue Letters of Credit. 
Branciwe. at London. Bombay Calcutta, Singe- 
pore. Canton. Hi ong K ong, Manila, Shan Shanghai. 
be, Yokohama, San Franc » City ef 
\co. Washington, D. C., Panama, Celoc. 
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Banks and Bankers. 








THE CANADIAN BANK 
OF COMMERCE, 


HEAD OFFICE, TORONTO 
RAID-UP CAPITAL_...-.-------.-310,000,000 
BURPLUS. 6,000,900 
NEW YORK OFFICE: 
Nes. 16 AND 18 EXCHANGE PLACE 
Wm. Gray and C. D. Mackintosh; Agents. 








and Sell Sterling and Comtimental Ex- 
and Cable Transfers, and 
Credits. Collections at afl points. 

Banking and xchan. business of every de- 





LONDON OFFICE—2 Lombard Street, E. C. 
BANKERS IN GREAT BRAAIN: 


The Bank of England, 
The Bank of Scotiand, 
Lioyd’s Bank, Limited. 
Union of London and Smith's Bank; Limited. 


The Bank of 
British North America 


Established in 1836 
Ineorporasted by Ropal Charter in 1840 








Rese’. Fuad..---...-...... 560,000 Sterfing 
Head Office: 
& Geacechurch London; E. C. 
New York Office: 52 Wall Séreet. 
H. M. J. McMICHAEL, — 
W. T. OLIVER, 
Buy and sell to me J and Continenta! Excheape 
and Cabie Grant 
Tra Credits available in any oa vt ‘the 
world. Igsue Drafts on and make Coliections in 
all parts of the United § States and 





Merchants’ Bank of Canada. 


HEAD OFFICE; MONT&BAL 


CAPITAL ,.. --------——- 36,008,000 
Rest and Undivided Profits___.-_---. 4,401,000 
NEW YORK OFFICE, 63 and 65 Wal St. 


Ww. 
ws » RAMSAY Pare )Aou 
323 beaches in the Provinoss of Ouaboo: Onsen. 
burhbia. facilities ‘tor 
Ss ee eee ae 
Credits availiable in r§ t+, 


__Leadon Agents—Royal 


} — — a 








mar om 


Canadian Bonds 
MUNICIPAL AND CORPORATION 


WOOD, GUNDY &CO. 








W. GRAHAM BROWNE & CO. 


Canadian Securities 
MONTREAL CANADA 





= == 


Financial, 
LADD &TILTON BANK 


PORTLAND OREGON 
Established 1859 
$1,000,000 








P id - = = 
Surplus and Undivided Profits $500,000 


OFFICERS. 
W.M, Ladd, President &. S. Howard Je., Asst. Cash. 
» V=Pres. J. W. Ladd, Asst. Cashier | 
. iH, Dusckley, Cash, Walter M. Cook, Asst. Cash’ 


Interest paid on Time Deposits and Savings Accounts. 
Accounts of Banks, Firms, Corporations and Individuals 


solicited. We are prepared to furaish deposi 
every facility vomsistent with ceed baahane 


FIRST NATIONAL BANK’ 
OF MILWAUKEE. 


UNITED STATES DEPOSGFFARY, 





sae ene 


i . 


Members N. Y. Stock Exehange 


Bankers & Brokers 


ly NASSAU STREET 
NEW YORK 


ESTABLISHED 265. - 


ee ee 





ESTABROOK & CO., 
BANKERS, 
15 State Strest, Boston. 





INVESTMENT SECURITIES. 





GOVERNEENT, MUNICIPSS AND 
CHOECE RAILROAD BONDS. 


Edward Sweet & Co.} 


MACKAY & Co. 
BANK HES 


Members of the New York 
Stock Exchange. Dealers in 
Government Bonds and other 
Investment Securities. In- 
terest allowed on deposits. 


Nasgau and Pine Streets 
New York 





Geo.A.Fernald&Co, 


NEW YORK BOSTON 


[36 WALL STREET 67 MILK STREET 


Superior & Duluth Division 4s 
OF THE 
Wisconsion Central Railway 
Due May, 1936 
Price onapplication, yielding about4}¢7% 





R. L. DAY & CO., 


87 Wall &., 85 Congress St., 
NEW YORK weston | 


HIGHGRADE INVESTMENT BONDS: 


Municivel aad Raiiroad 


"Tucker, Anthony & Co. 


BANKERS & BROKERS, 
63 S247E 4, 94 BROAD &2., 
BOSTose BEW YORK 
I? BDEEBAGANT &F., NEW BEDFORD 
Members Besten and New Yerk Stock 
Exchanges. 


; 





Members Iw Yeuk aud 
Becer Steck Exehanges 


FBERTRON, GRISCOM & JENKS 





SIMON BORG & CO.,: 
BANKERS, 


Members of New York Sieck Eachangs 
Ne. 20 Nassau Street, - New Yorks: 


Hioch-Crade 
Investment Securities 
H. AMY & CO., 


BANKERS, 
44 and 46 Wall St., New York. 
INVESTMENT SROU RezEEs ‘ 
Bils of Exchange — Lotéess.of Candit. 


H. W. Noble & Company 


BANKERS 
High-Grade Bonds 
lrwestment Securities 











Vogel J-.; Pres. H ” Kies; 
Wm. Bigelow, V.-Prox. Kasten; Asst. Cash 
T. Goll, V.-Pres. E. J. H ; Asst. Cash. 
A. W. ’ = 
W. C. Haas, Mgrs. & Savings Dept. 


BANKERS, 


| Land Title Building, 40 Wall Street, 
PHILADELPHIA, MEW YORK, 


MENT SECURITIES, 


HODEMPYL, WALBRIDGE & C0., 
7T Well St. New Yerk. 
Railvoad, Street Ry., Gas & Elec. Light 
SECURITIES. 








‘Alfred Mestre & Co, 
BANKERS 


Members of the New York 
in Municipal, Railroad and 
Equipment Bonds anda 
Shost-Time Notes 








DETROIT MEW YORK 


PHILADELPHIA 


62 BROADWAY 


MEW SORE 
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PITTSBURGH. 
“PITTSBURGH SECURITIES 


ROBINSON BROS., 


Members New York and Pittsburgh 
Stock Exchanges 


PITTSBURGH, PA. 
ESTABLISHED 1863 








We Bay and Sell 


INVESTMENT BONDS 
(NO STOCKS 


Js. Ss. & W. S. KUHN 
Incorporated 
of Pittsburgh, Pa. 


Bames S. Kuhn, L.L. M’Clefland, 
President Sec. & Treas. 


PAID-UP CAPITAL, $500,000 





H. P. Taylor & Company 


WELL BUY 
Erie Electric Motor ist 6s, 1919 


—_—_—_ 


248 Fourth Avenue Pittsburgh, Pa. 


aE 
PHILADELPHIA 


BONDS IN PENNA. 


Bought and Sold 


Geo B. Atlee & Co. 
copy? Phitadelphia 


Members Phila. Steck Exchange 

















J.W. SPARKS & CO. 
cores Sharps pd Fein Se 


DELPHIA STOCK EXCHANGE 
semeenns EW YORK STOCK EXCHANGE 
BOARD OF TRADE 


E. B. JONES & CO. 
BONDS 
Zend Title Bldg. PHILADELPHIA 
e———— ee 
NEW ORLEANS. 


LEWIS H. STANTON & CO. 
STOCKS AND BONDS 

















LOUISVILLE. 


PORTLAND, ORE, 





J. J. B. HILLIARD & SON, 
LOUISVILLE, KY., 
BANKERS AND BROKERS, 
INVESTMENT BONDS, 
STREET RAILWAY SECURITIES 


A Spectaity 
Correspondents; EX. NORTON &00.; N. Y. 


MORRIS BROTHERS 


PORTLAND PHILADELPHIA 
Municipal and Corporation 
BONDS 


}PACIFIC COAST SECURITIES A SPECIALTY 





JOHN W. & D. S. GREEN 


STOCKS AND BONDS 
INVESTMENT SECURITIES 


LOUISVILLE, KY. 
NASHVILLE. 


Cumberland Telephone Stock 
BOUGHT AND SOLD 6% 
This Stock yields over OU” 
on the investment. Unbroken 
record of quarterly dividends for 
25 years. Quotations and circular 
on request. 


GOULDING MARR 


Investment Broker 
NASHVILLE, TENN. 


THOS. PLATER & CO. 


DEALERS IN 


Nashville Chattanooga & St. Louis Ry. Bonds. 
Nashville Railway & Light Ce. Stock. 
Camberiand Telephone & Telegraph Co. Steck. 


Thomas W. Wrenne & Co. 


BANKERS 
Real Estate Stocks, Bonds, Loans 
Wrenne Bank Building , Nashville, Tenn. 


AUGUSTA. 
John W. Dickey, 
BROKER, 


AUGUSTA, GA. 
SOUTHERN SECURITIES. 


WANTED 
Offerings of Southern Bonds 
and Stocks 


WILLIAM E. BUSH, 
AUGUSTA, GA. 


ATLANTA. 






































SAN FRANCISCO. __ 
J. € WILSON 


New York Stock Ex 
MEMBER {Caicaro Board of Trade. 
Stock and Bond Exchange S 
Private Wire: Chicago, New York 


SAN FRANCISCO LOS ANGELES 











LOS ANGELES. 


James H. Adams & Co. 
CALIFORNIA BONDS 


MUNICIPAL AND PUBLIC SERVIOg# 
CORPORATION 


of t 
Thar ets sete od nian Son epee 


Correspondence Invited 
LOS ANGELES, CAL. 
OIL, STOCES TO NET FROM 


6% to 12% 
JOSEPH BALL 


SECURITY BUILDING, LOS ANGELES 
MEMBER LOS ANGELES STOCK EXCHANGE 


FIELDING J. STILSON CO., 
T SECURITIEs, 
MEMBER LOS ANGELES STOCK EXCHANGE 
LOS ANCELES 


SEATTLE. 








— 








we 








4S. GC. OSBORN & CO. 


Stoeks, Bonds, Grain, Cotton, Real 
Estate Business Rentals, Insurance. 


Private Leased W ‘re io all Exchanges 
Gorrespondents Logan & Bryan. N. Y. & Chicage 


WM. D. PERKINS & CO. 





MUNAPAL eR! BONDS Witt 1, 
DENVER, COLO. a 
CALVIN BULLOCK 


MUNICIPAL AND CORPORATION 
BONDS 
Ctreular on application 














NEW ORLEANS, LA. 
. 


BIRMINGHAM, ALA. 





OTTO MARX & Co. 
‘BANKERS AND BROKERS, 
BirwinGHam, ALABAMA, 
STOCKS AND BONDS, 


_———EE—— — 
KANSAS CITY, MO. 


R. W. MORRISON & CO. 


KANSAS & MISSOURI MUNICIPALS 
LOCAL STOCKS AND BONDS 


308 Commerce Bidg. 


'W. H. McCrum Investment Co. 
INVESTMENT SECURITIES 
LOCAL STOCKS AND BONDS 


— 

















SOUTHERA 
MUNICIPAL BONDS 
YIELDING 415% TO 5%% 


THE ROBINSON- HUMPHREY CO. 


ATLANTA, GEORGIA 
HILLYER INVESTMENT CO. 


OWN AND OFFER 
SOUTHERN MUNICIPAL BONDS 


ATLANTA, GEORGIA 











HOUSTON, TEXAS. 
We. B. KING & OO. 


HOUSTON, TEXAS 
STOCKS AND BONDS 





SOUTHERN. 
MOTTU & CO. 


Established 1892. 


BANKERS AND BROKERS 
NORFOLK, VA. 


Davenport & Co., 


BANKERS AND BROKERS 
RICHMOND. VIRQHMA, 
ESTABLISHED 1 


information fup 








ron re the 


—_ Southern State, Munici and Raii 
+) S My pai 
Reference—Bank of New York. N. B. A. 








MEMPHIS. 


JNO. L. NORTON, 
Local Stocks and Bonds 











KANSAS CITY, MO, 


SPECIALISTS IW TEXAS SECURITIES 


86 Madison Ave. 
MEMPHIS, ° TENN, 
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ST. LOUIS. 





BERTRON, BENOIST & Co. 
HIGH GRADE BONDS 


BANK OF COMMERCE BUILDING 
ST. LOUIS 


7 





A.G. EDWARDS & SONS. 


1 Wall Street 
In St. Louis at 412 Olive St. 


TAX EXEMPT 


Bonds of the Insular Government of 


PORTO RICO 


Various maturities to yield about 
3H per cent 


WHITAKER & CO., 


Investment Securities 








Special Attention to St. Louis Securities 





PRIVATE WIRES fO 
PRINCIPAL MARKETS 


800 N. FOURTH &T., - 8ST. LOUIS 





William R. Compton 
Bond & Mortgage Co. 


206 Merchants-Laclede Building, 
ST. LOUIS, MO, 
MUNICIPAL BONDS 
a a Louis, Kansas . 

other 
Western and Benn ern 
‘Municipals Dealt in. 
LIST ON APPLICATION 
| -— ———— 


PROVIDENCE 








—s SINCINNATI. 
We Solicit all Offerings of 


OHIO MUNICIPAL BONDS 
(Coupon Preferred) 


WEIL, ROTH & CO., 
CINCINNATI 


W. E. HUTTON & CO., 


INVESTMENT BANKERS 


Bonds and Stocks of Ohio 


Companies. 
CINOWINATI, - - OHIO, 


SHORT, STANTON & CO. 
HIGH-GRADE 
Municipal and Corporation Bonds 
BOUGHT AND SOLD 


806 Merc. Library Big.; 533 ist Nat. Bk. Blg.; 
CINCINNATI CHICAGO 











NATIONAL BANK. 
OF CUBA 


Capital, Surplus and 

Pdivided Protita’ ~ ¢30,000,000 00 
Deposits- - - - = = 16,000 000 Od 
Oash in Vaults - - + -5,200,0U0 00 





HEAD OFFICE—HAVANA 


Branches 


8 GALIANO ST., HAVANA } 
‘ 228 6 MONTE ST.,"HAVANA 
ARD 


MAT 
CIENF UBGOS SANTIA 
MANZANIL. 

GUANTANAMO, 
SANTA O 


LARA, 
PINAR DEL RIO. 


NEW YORK AGENCY—1 WALL ST 





Collections a Specialty 


Sole Depositary for the Funds of the Republic ef 
Cuba. United States Depositary in Cuba: 








Gable Address—Banconac. 
— 


CLEVELAND. 


Hayden, Miller & Co. 


Investment Securities 











Citizens Suilding. CLEVELAND, 0, 








INDIANAPOLIS 


JoserH T. ELLIOTT & SOns, 


Investment Securities 


Members Indianapolis Stock Exchange 
American Nat. Bank Bidg. INDIANAPOLIS 


NEWTON TODD 


I WILL BUY AND SELL 
INDIANA TRACTION SECURITIES 
Fletcher Bank Bidg.. INDIANAPOLIS 

= 











EDGAR FRIEDLANDER 


DEALER IN 


Cincinnati Securities 
CINCINNATI, ~ = e - OHIO 





D, G. Edwards Chas. GO. Murray. 
CHAS. STOCKS 
Cc. Murray & Ga. « sonps 
UNION TRUST BLDG,, CINCINNATI, O 
““embers Cincinnati Stock Exchange. 





PROVIDENCE. 
ALBERT P. MILLER Jr. 


INDUSIRIAL TRUST CO BUILDING _/ 
PROVIDENCE, R. I. 
Local Securities oe k 
Gas, Electric Lighting & Railway 
Bonds and Stocks 











——— | 





CHICAGO, 


ROCHESTER, N.Y. 





A. O. Slaughter & Co., 


BANKERS & BROKERS, 
139 MONROE STREET, 
CHICAGO, ILL. 

flew York 


Members: Row Xe Seto: ieaaeee 


tock tock Exchange, 
cago 
St. Louis ecdanake Mechanse. 





A. G. Becker & Co., 


(INCORPORATED. ) 


COMMERCIAL PAPER, 
8, W. Cor, Monroe & La Salle Sts,, Chicago, 








Richardson & Clark 


25 Exchange Street, Providence, R. I. 





Bonds, Stocks and Local Seourities. 
Private wires to Boston, Philadelphia 
and New York. 


BODELL & CO. 


206 BANIGAN BLDG., PROVIDENCE 


Bonds and Preferred Stocks 
of Proven Value. 











BOSTON.  __ 
ADAMS & COMPANY 


13 CONGRESS ST, BOSTON, 
BONDS FOR INVESTMENT 








New York Office, 40 Wall & 37 Pine Sts. 








MINNEAPOLIS 





WELLS & DICKEY CO. 
MINNEAPOLIS, MINN, 
BONDS 
MUNICIPAL and CORFURATI0N 








BONBRIGHT & HIBBARD 
100 Powers Building, 
New York Stock Exchange, 


Members: } Rochester Stock Exchange. 
Chicago Board of Trade. 


SPECIALISTS ROCHESTER SECURITIES 
Daily Lists Mailed on Application. 


SUFFALO,  ——s=~S 


JOHN T. STEELE ’ 
BUFFALO, N, Y, 


Government. Municipal 


and Corporation Bonds 
SPECIALISTS IN 
Buffalo and Western New York Securities 


NEW JERSEY. 


EDWIN R. CASE, 


NEW JERSEY SECURITIES, 
No better State No better Securities ~~ 

15 EXCHANGE PLACE 
fels 266 and 751 JERSEY OITY 


MONTGOMERY 
A. Strassburger, 


Sou'?tHeKn INVESTMENT Seouniti 
TONTQGOMERY, aL e 7 

















— 
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Rew York Stockh Zachange Houses, 





(VoL. LXXXVIII. 











C. 1. HUDSON & CO., 
Nos. 34-36 WALL ST., NEW YORE. 


Members New York and Chicago Steck Exchanges 
TELEPTIONE 3070 JOHN. 


Miscellaneous Securities 
in all Markets. 


PRIVATE WIRES TO PRINCIPAL CITIES. 


A. M. KIDDER & CO., 


BANKERS 
18 WALL STREET, NEW YORK 
Established 1865 
MEMBERS OF N. Y. STOCK EXCHANGE 


Affow interest on d subject toe sight check. 
ee ion stocks and bonds, and 


RAILROAD BONDS 
GUARANTEED STOCKS 


OHARLES FEARON & CO,, 


BANKERS. 
Orders Executed oa all Leading 
Stock Exchanges. 


New York Stock Exchange. 
Members: {Philadelphia Stock Exchange. 


333 Chestnut St., 








- PHILADELPHIA 





Rebert H. Arthur ~. 


Ricardo Cristiani. 


Simpson, Pearce & Co. 
Members New York Steck Exchange 


Telephones 111 BROADWAY 
44901 rector NEW YORK 


EFFINGHAM LAWRENCE & CO. 


111i BROADWAY, NEW YORK 
| Members N. Y. Stock Exchange 


BANKERS, BROKERS 


AND 


Dealers in Investment Securities 


McCURDY, 
HENDERSON & CO, 
24 NASSAU STREET 


MEMBERS N. Y. STOCK EXCHANGE 
.  'Teamsact a General Bankiag and Steck 
Exchange Basiness. 


Pearce. 











Norman S. Walker Jr. Johan Y. G. Walker. 


WALKER BROS. 


71 Sroadwey, N. Y. 
Members N. Y. Stock Exchange. 


Bankers & Brokers 


Henry G. pee ooo 





Edwin P. Oampbell 
MaciLean 


H. G. Campbell & Co. 


11 WALL STREET, NEW YORK 
Members New York Stock Exchange 


Securities Bought & Sold on Commission 


ERVIN & COMPANY, 


BANKERS, 


New York Steck Exchange, 
Phitadelphia Steck Exchange, 


BONDS FOR INVESTMENT. 


Drexel Building, Philadelphia. 
Leng Distance Telephone No. L. D. 107. 


Members| 





Thomas L. Manson & Oo: 


STOCK BROKERS 
Members N. Y. and Beston Steck Exchanges: 


71 Broadway, - NEW YORE 


Tel. 2500 Rector. 


Private Wires to Boston, Hartford, New Haven 
and Philadelphia. 


MELLOR & PETRY 


(Succeedmg TOLAND BROS. & CO, 
Stocks, Bonds, Investment Securities 


104 SOUTH FIFTH ST., Philadelphia 
MEMBERS 
NEW YORK STOCK EXCHANGE 
PHILADELPHIA STOCK EXCHANGE 


JOHN H. DAVIS & CO., 
BANKERS AND BROKERS, 
NO. 10 WALL STREET. 
Members N. Y. and "hila. Stock Exchanges. 


Orders for Stocks and Bonds executed upon all 
Exchanges in this country and Europe. 


Especial attention given to plying high-class 
INVESTMENT 3 SBCURITIES. 


Interest Allowed on Deposits Subject te Check. 


E.&C. RANDOLPH, 


Members New York Stock Exchange. 








111 Broadway, New York. 
Open Market Securities Department 
HORACE HATCH, Manager. 


Dealers in Investment and Other Securities of the 
United States and Canada. 





Rebert H. Allen. Stanley D. MoGraw. 
William M. Vance. 


ALLEN, MoGRAW & OO., 
24 Broad Street, New York. 


Members 
N. Y. Stock Exchange. 





J. Prentice Kellogg 
Wiliam A. Larned’ 
Chas. H. Bla& Jr. 


SCHMIDT & GALLATIN 


111 Broadway 
NEW YORK CITY 





E. W. CLARK & CO., 
BANKERS, 
PHILADELPHIA 
321 Chestnut Street, 
Memabers Phila. and New York Stock Exchanges. 
Intercst alewed on deposits. 


New York Correspondents:{ (lark. Dedge & Co, 


Bank. 





Parkinson & Burr, 


STOCK BROKERS 
7 WALL STREET, 63 STATE STREET, 
NEW YORK. BOSTON 
Members New York and Boston Stock Exchanges. 
Private wire betweem the hop: offices. 
—aeele ee given in reeeens to all 
ties and quotations 


a 
t 





J.S. Farlee. H.L. Finch. W. S. Tarbell. 


J. S. FARLEE & CO. 
MEMBERS NEW YORK STOCK EXCHANGE 


INVESTMENT SECURITIES 


11 WALL STREETY, NEW YORK 


William Herbert & Co. 
MEMBERS N. Y. STOCK EXCHANGE 
Hanover Bank Building 
11 PINE STREET, - NEW YORK 








COX & SHARP 
STOCK BROKERS 

a | BROADWAY, NEW YORK 

Bc P ae Y¥. Stock Exehange 


Mi. WE 
fon hay 5357 and 5358 Broad. 





New York City Street Ry. Securities 


DEALT IN BY 


R. J. JACOBS & CO., 


1 41 NEW STREET, N, Y. 


Members N. Y. Stock Exchange. 





EX. NORTON & CO., 


52 Exehange Place, New York. 
Ex.Norton,Mem.N.Y. Steck Ex. Geo. F. Norten. 


INVESTMENT SHEOCURITIES 





LISTED LEGAL 8S NDS. 

Our circular giving list of all — legal for 
New York and Conn Savings Banks, and 
listed on New York Stock Exchenge, will be sent 
on application. 


VICKERS & PHELPS 


29 Wall Street fon York City. 
Members of New York Stock Exchange. 











1852 1909 


Jas. B. Colgate & Co. 
36 Wall Street, New York. 
Members Investment 
N. Y. Stock Ex. Bonds. 





Wm. FAHNESTOCE, Memb. N. Y. Stock Ex. 
T. J. MUMFORD. R. B. Dopson, 


Fahnestock & Co., 


BROKERS AND DEALERS IN 


INVESTMENT SECURITIES. 
2 WALL STREET. 


W. H. Goadby & Co., 


BANKERS AND BROKERS, 
NO. 74 BROADWAY, NEW YOEE, 











Financial, 


THE AUDIT COMPANY 
OF NEW YORK. 


** The Oldest and Foremost” 








Home Office 
City Investing Building 
165 Broadway 
Branches—Chicago, Philadeiphia, Boston, 
Pittsburgh. Atlanta, Rochester 
CONFIDENTIAL AUDITS, INVESTL- 
GATIONS AND ENGINEER- 
ING APPRAISALS 
THE REPORTING OF INDISPUTABLE 
FACTS 


EDWARD T. PERINE, President. 
F. C. RICHARDSON, Secty. and Treas. 


THE C. H. GEIST CO, 


OWNS AND OPERATES 


GAS AND ELECTRIC PROPERTIES 


And offers to investors FIRST-CLASS 
SECURITIES of this nature. 


We purchase 


Such Properties and Solicit 
Correspondence on the Subject 





Land Title Building, 
PHILADELPHIA 


R. T. Wilson & Co. 


Bankers & Commission Merchants 
$8 WALL STREET oe t% NEW YORK 
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Gurxvent Bond inquiries. 





WANTED 


Ashtabula (0.) Water Co. 5s 
Beaver Dam Water Co. Cons. 4s 
Denver Union Water Co. 5s & Sto’ks 
Des Moines (la.) W. Wks. Co. 4s 
Eau Claire (Wis.) Water Co. 414s 
Hurley (Wis.) Water Co. 6s 
Knoxville Water Co. 6s & 4144s 
Leavenworth City & F. L. W. Co. 4s 
Marshfield Water, El. Lt. & Pr. 6s 
Metropolitan WaterCo.4s . 
Omaha Water Co. 5s & Stocks 
Paris (Ky.) Water Co. 4s 

Peoria (Ill.) W. Wks. Co. 4s 
Pueblo (Col.) Water Co. 6s 
Salem (0.) Water Co. 4s & Stock 
Superior Wat., L. & P. 4s & Inc’s 
Stockton (Cal.) Water Co. 6s 
Topeka (Kan.) Water Co. 5s 
Westchester Co. W. Wks. Co. Ist 6s 


H. C. Spiller & Co. 


Specialists in Private Water Co. Bonds. 
27 STATE ST., BOSTON, MASS. 





WE WILL BUY 


$10,000 Ates Portland Cement 6s 
"200 Amer. Lithograpdic Pref. 
150 Amer. Brake Shoe Com. 
100 American Meter 
100 Borden's Cond. Milk Pref. 
100 Babcock & W 
200 Du 


Carpet Co 
100 International Silver 
100 Internat. Time Record: Com. & Pref. 
100 panéers. vlan Coal Pref 


t& .3, a 5s 


pebull dn: das 
. & Pref. 


oni Conn. 
100 Rubber Goods Mfg. Pref. 
100 Syracuse Rapid Transit Com. 
100 Sixth Ave. R. 

fic Coal 


Texas & Pac 
308 een i yggwriter Com. 


enien Railway 
100 We ‘o expeess 
Western 


acific Ry. Stock 
100, o00 Western Pacific 1st 5s 


J. K. RICE JR. & CO. 


Telephones 7460 1-2-3-4 Hanover. 33 Wall St.N. Y. 





Columbian National Life 
American Glue 
Boston Securities 
American Investment Sec. 
Syracuse Rapid Transit 
Pere Marquette 
Douglas Shoe 
Regal Shoe 
We will gladly furnish free quotations onYall 
Inactive Stocks and Bonds 


HOTCHKIN & CO. 


53 STATE ST., BOSTON, MASS. 





Denver & North Western 5s 
Denver & North Western Stoc' 
Denver Tram way Sinkin Fund. 1933, 5s 
Denver fon. Tram wa ges 
Denver T as Elec, i816,'5 
Denver eee. 
Denver Gas Stock 
Denver Union Water Securities 
io Gyase sera Unguar. 4s 
Ss. . & Ref. 6 


Ww. C. PACKARD 


414 Cooper Bldg.. DENVER, COLO. 
CONVERTIBLE BONDS 


We thave just issued a Wall Cardfand Reference 
Table—arranged inicolumns in ajmanner/similar 
conver other Subliestions of the princi listed 
nlisted Convertible Bonds; showing con- 
nm prices and{privileges, rates, method of 
cont uting, &c. 
é€ will send this on request 


Swartwout & Appenzellar 


Membe eh 
Telephone John shio ” Ste EAN REET 


SECURITIES WANTED 


Railroad, Public Service, Industrial 
Municipal and Foreign Goverment 


Current circulars on Request 


R. H. GOODELL & CO. 


First National Bank Building, Chicago 4 | 











Wanted 
50 Amer. Chicle}]Common 
‘6JAmer. Hard Rubber Pref. 3 ¥ 
¥17§By-Products Coke Corp.‘ : 
300, City & Suburban Homes ; 


100 Federal Sugar Common 
50 Int. Time Recording Pref. 
25 Oil Fields of Mexico 


100 Union Typewriter Com. 

25 Union Typewriter ist Pref. 
100 du Pont Powder Com. 

25 Union Typewriter 2d 

50 National Copper Bank 


Tel. 4996-7-8 Broad 














For Sale 


25 National Surety Co. 

20 Amer. Caramel Pref. 

10 Borden’s Cond. Milk Com. 

5 Commonwealth Trust Co. 

10 City Investing 

26 Hudson Trust Co. 

50 du Pont Powder Pref. 

50 Ingersoll-Rand Com. 
100 Ingersoll-Rand Pref. 
100 Pope Manufacturing Com. 
100 U. 8. Industrial Alcohol Pref. 
100 Amer. Gas & Electric Pref. 


Hallowell & Henry 


52 Beaver Street, New York 

















A Steam Railroad Bond 
To Yield Six Per Cent 


An investigation will convince 
you, as it has us, that this is 
an unusual opportunity for in- 
vestment. Write us for details. 


Lawrence Barnum & Co. 


27-29 PINE STREET 


Philadelphia! cg x.NEW YORK Washington 





West Penn Railways 

Nashville Railway & Light 5s 
Memphis Street Railway securities 
All Louisville local securities 


S.C. HENNING & CO., 


No. 226 Fifth Street, Leuisville, Ky. 
MEMBERS NEW YORK STOCK EXCHANGE. 


AMERICAN LIGHT & TRACTION CO. 
STOCKS 
BOUGHT AND SOLD 


LAMARCHE & COADY, 


Tel. 5775-6 Broad. 25 Broad St., N. Y. 








Columbus & 9th Aves. Ist 5s, 1993 
Lex. Ave. & Pavonia Ferry Ist 5s, 199 
Broadway & 7th Ave. 5s, 1943 
Seocond Ave. Cons. 5s, 1948 

Kings Co. El. Lt. & Pow. 5s & 6s 
New Amsterdam Gas 5s, 1948 


PATERSON & OO., 
Tel. 1985-6-7 Rector 20 Broad St., N. ¥ 





St. Louis & San Francisco 


Notes of I9II and 1912 
Bought and Sold 


ARTHUR S. H. JONES, 
Tel. 2020 Rector. 2 Wall Street. 








FOR SALE 
$100,000 VANDALIA RR. CONS. 4s 


Due November, 1957 
PRICE ON APPLICATION 


FREEMAN &COMPANY 


34 PINE STREET, NEW YORK. 
Telephone 5089 John 





N. ¥."Susq. & West. Term. 5s 
N. Y. Susq. & West. 1st Ref.'6s 
Toledo & Ohio Central ist 5s 
Toledo & OhiojCent, West Div 5s 





W.E.R.SMITH & CO, 





20 Broad Street - New Yerk 





American Type Founders Com. and Bonds 
Bliss (E. W.) Common 

Central Railway Syndicate Sec. 
Consol. Tel. of Perinsylvania 5s 
Higgins Oil Stock 

Metropolitan Bank 

Indiana Lighting Stock and Bonds 

N. Y. Taxi (Motor) Cab 

N. Y. Taxi Service 

N. Y. Westchester & Boston Common 
Syracuse Lt. & Pow. Col. 5s 
Syracuse Rapid Transit Com. & Pref. 
Syracuse Rapid Transit ist 5s 
Spokane Int. RR. Stock 

Texas (Oil) Co. & Producers’ Oil 


All Unlisted Securities dealt in. 
J. THOMAS REINHARDT. 


34 & 36 New Street, New York 





Central Ry. Syndicate Subscriptions 
Kansas City Gas 5s, 1922 

Virginian (Tidewater) Railway stock 
Western Pacific Railway stock 


WM. M. CLARKE 


Tel. 1015-16-17 Rector 20 Broad St N.Y 





G. H. Hammond 6s 

Houston Oil Com. & Pref. 

American Caramel Com. & Pref. 

Kirby Timber Cfts. 6s (Old-New) 

Rochester Syr. & Eastern Ry. 5s 

Guanajuato Pow. & Elec. 6s & stocks 
Dealers in unlisted and inactive stocks and bond: 


F. W MASON & CO,, 
58 STATE ST., BOSTON, MASS. 


WE WILL BUY OR SELL 


Syracuse Gas Conipany Ist 5s, 1946 
Syracuse Lighting Com pany ist 5s, 1951 
Detroit United Railway 5% notes, 1910 


A.M. HOPPER & CO. 
KEYSER BUILDING, BALTIMORE. 
Members Baltimore Stock Exchange 


$100, eee Porto Rico 4s, 1914-33 
10,000 Cass Coun Mo., 4s, 1928 
ey 000 Chicago & orth Western Gen.3 
50,000 Houston, Texas, sewer 4s, 1 
75,000 St. Louis City 4s, 1928 
25,000 Palestine, Tex., Street Impt. 4s, 1948 
14 000 Frisco Equipt. 5s, p* 916 
40,000 Balt. & O. (P.L.W. & W.) ret. 4s, 1941 
h, Mo., School 4s, 1927 








8,'87 
8 


and Further Particulars on Application 


FRANCIS, BRO. & CO. 


214 N. 4th Street. 


ST. LOUIS 
(Established 1877.) 





Lehigh Val. Coal Co. ist 5s, 1933 

ip ternational Nav. Co. “ oe. 1929 

N. Mail SS. 

Ft. Wayne ‘%& Wabash Val’ Theet. 5s, 1934 


SAMUEL K. PHILLIPS 
421 Chestnut St. Philadelphia 


WANTED 


Southern & Florida 5s, 1945 
eston & Western Carolina 5s, 1946 





Geo 
Char 


St. Joseph, Ry., Lt., Ht.& Pr. 5s, 1937 
Milwaukee El. Railway & Light 44s, 1931 


Sutton, Strother & Co., 
Calvert and German Streets 
BALTIMORE 
Members of Baltimore Stock Exchange 
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Current Bond Anguiries. 





Atchison & Eastern. Bridge 4s 
Augusta Terminal 6s 
Chicago & North Michigan 5s 
Dutchess County 414s 
Gulf Beaumont & Kansas City 6s & 5s 
Lexington & Eastern Gen. 5s & Scrip 
Long Island RR. Deb. 5s 
Manitou & Pikes Peak 6s 
Mexican Northern 6s 
~ Mobile. Jackson & Kansas City 5s 
AND ALL OTHER STEAM RAILROAD SECURITIES DEALT IN 


F, J, LISMAN & COMPANY, 


SPECIALISTS EN. STEAM RAILROAD SECURITIES 
Members N. Y. Stock Exchange 


30 BROAD STREET, NEW YORK 


Land Title & Trust Co. Building, PHILADELPHIA 
State Savings Bank Building, HARTFORD 











TRADE IN 


MICHIGAN CENTRAL 


4% Debentures 


LIBBEY &STRUTHERS 
30 Broad Street 
New Vork 
So. Pac. Convt. 4s 
New Haven 6s 
Choc. Okla. & Gulf Cons. 5s 
Penn. Trust Certfs. 3% 
West Maryland 4s 
Oregon Short Line Ref. 4s 
Canada Southern 2nd 5s 
Pitts. Cin. Ch. & St. Louis 3s 








A. A. LISMAN & CO., 


Tel 5960-1-2 Broad 25 Broad St., New York 





PROCTOR & BORDEN 


eQ@uI TABLE BUILDING, NEW YorK, 


Missouri Kansas & Oklahoma 5s 








Kings County Elevated 4s 
Jeet Laie 
ones s ; 

Lake Erie & Western 2nd 5s Illinois Central 4s, 1953 

Hazleton Steel Tube 5s Lehigh Valley of New York 414s, 1940 

Portsmouth Street§Ry 5s Norfolk & Western Consol. 4s, 1996 

Cincinnati Dayton & Ironton 6s, 1941 

BONDS Indiana Decatur & Western 6s, 1935 


Cincin. Hamilton & Dayton Gen. 5s, '42 


Chisholm & Chapman 
BANKERS 
Members of the New York Stoek Exchange. 


18 Wall Street New York City 
Cable Address **CHISCHAP” 


Suitable for deposit with State of 
Georgia by Insurance Companies 
Constantly on hand. 


J. H. HILSMAN & CO. 


EMPIRE BUILDING, ATLANTA, GA. . 








Atchison, Trans. Short Line Ist 4s 


Chesapeake & Ohio Gen. and Impt. 5s City of Baltimore 3)4s 


Due October |, 1980. 
To Net about 3.70% 





FERRIS & WHITE, 


Tel. 6827-8 Hanover 43-49 Exchange Place, N. Y. 








Atlanta Knoxville & Ns innati 4s 


t urities Series 
Fle tical f egurities Fs Divisional 4s 
Terminal rot St. Louis 4s & 4%s 


Ch higan 5s 
ee ia go Final a 4s & 5s f; 


BECKER & STERLING, 


Tel. 985-986-987 Rector, 
Gable Add, “Beckster” 18 Wall St.. New York 


Rhoades & Company 


Members N. Y. Stock Exchange 


45 Wall Street, NEW YORK. 
Telephone 7544 Hanover. 

















WE OWN AND OFFER 
INVESTMENT BONDS 
~-OF— 
UNQUESTIONABLE SECURITY 
Netting from 4% to 6%. 


Requests. for information either by personal interviews or cor- 
respondence will be gladly received and attended to promptly. 


BAKER, AYLING & COMPANY 


PHILADELPHIA PROVIDENCE 
WORCESTER BOSTO N ELMIRA. 











WOOD WORSTED MILL 


44% re due March ist, 1910 


The American oolen Co. owns entire 
stoek of the hope Wortsa Mill Loa gh en and 
guarantees the principal and interest of these notes 
Price, 100% and Int., yielding nearly 4.10% 


MINNEAPOLIS & ST. LOUIS RR. 


Secured 5% Gold Notes, due Feb. 1st, 1911 
A direct Shanie’ of the Minnea: a & St.Louis 


and additionally Dp f 
$6,250,000 First Mtge. 4% bg a, a y pledges 
company. Total issue, $5,000,000. 


Price, 100 and {anal 


G. W. Walker & Ce. 


BANKERS 
Telephene 25 Bread Si.. 
100-101 Broad Now York 





San Francisco Securities 
Bought and Sold 


PACIFIC GAS & ELEC. CO. 
Preferred and Common Stocks 


PACIFIC TEL. & TEL. CO. 
Preferred and Common Stocks 


SUTRO BROS. & CO. 


BANKERS 
44 PINE STREET, NEW YORK 
Members New York Stoek Exchange 


Robt Glendinning &Co. 


400 Chestnut Street 
PHILADELPHIA 


Radnor Bae! pmo Pa., School 4s 
St. Louis & Sou western Equip. 5s _ 
Georgia & Alabama Fir a 
Seaboard Air Line we me 

Norfolk & Western (New River) 6s 
Wilkinsburg & vas Ry. ist 5s 
West Penn Rys. ist 5s 

Wilkesbarre & Wyo. Val. Gas & El. 5s 











WANTE 
500 Denver & Northwestern 
200 Terre Haute & Peoria 
400 Cincinnati Northern Ra’ 
500 Lehigh & Wilkes Barre 
100 Wells Fargo xpress 
200 United States ishing Pref. & Com. 
Butte Electric ower Common 
cific Gas & Electric Common 
bama & Great Southern Preferred 


FREDERIC H. HATCH & CO. 


Dealers in Unlisted Securities of Raliroads and 
other Corporations in the U. S. and elsewhere. 


30 Broad Street, New York 
Telephones 5140 to 5153 Broad inclusive. 


ailwa 
way 
road 

Coal 


mmon 





WANTED 
Philadelphia & Erie 1st 5s, 1920 
Wilmington & Northern 5s, 1932 
OFFERED 
Beech Creek Ry. Cons. 5s, 1955 


BLAKE & REEVES, 


Tel. 1504 John, 34 PINE ST. NEW YORE 





Southern Pacific Rights 
BOUGHT AND SOLD 


FOSTER & ADAMS 


Members N. Y. Stock Exchange 
2 WALL STREET. NEW YORK CITY 





Pingree, McKinney & Co. 
BANKERS 
22 Congress Street, Boston 
Railroad and Public Utility 
BON DS 





Atlantic & Birmingham Ist 5% 1934 
Cin. Hamilton & Dayton Issues 
Colo. Springs & C. C. Dist. Ist 5% 
Pere Marq.—Port Huron Div. 5% 
South. Ry.—East Tenn. Lien 5% 


WM. A.C. EWEN, 


74 BROADWAY 


NEW YORK 
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Gurvent Bond Anguirvies. 





$50,000 
CONSOLIDATED WATER COMPANY 
OF UTICA, N. Y. 


5%, Debenture Gold Bonds 
due Jan. 1, 1930 


(Sahioct, $e call on and after Jan. 1, 1911 
06° on sixty days’ notice) 


Srias getty and Accrued Interest 
TO NET OVER, 54% 


Gude, W inmill & Ce. 
BANKERS 
20 BROAD STREET, N. Y. 
Telephone 445-6-7 Rector 





Nat. Rys. of Mex. P.L. 414s,1957 scrip. 
Nat. Rys. of Mex. Gen. 4s, 1977 scrip. 
Michigan Central ist 3%4s, 1952 

Flint & Pere Marquette ist 6s, 1920 
Northern Pacific tered 4s, 1997 
New York City 4s & 44s, 1957 & 1958 


NEWBORG & CO., 


MuuBuRs New YORE 8TOOE BXOHANtR 
44 & 46 BROADWAY, N. Y¥. 
Telephone. 6745 Broad. Gable Address 
**NEWROSE: 
PRIVATE WIRE TO ST. LOUIS. 








WANTED 
Gas and Electric Securities 


We make a specialty of Gas and Electric 


Company Bonds and Preferred Stocks and 
solicit offerings of entire issues of the same. 


H. L. NASON & CO. 


50 Congress St: cet, - Beston, Mass. 





WESTERN. PACIFIC 
Ist Mortgage 5s 


Werner Bros, & Goldschmidt 


Tel. 1500 Broad 25 Broad Street 





Railroad and Other 


Investment Bonds 


G K. B. WADE 
Tel. 6744 Hanover 49 Wall Street 





Cinc. Hamilton & Dayton 4s, 1913 
Peoria Railway Terminal 1st tay. 1937 
Western Transit Co, 314s, 192 
Pacific of Missouri 3rd ext. 4s, * 988 
Texas & N. O., Sabine Div. 6s, 1912 


M. WOLFF, 


Gable Add. “*MOWOLF’ 27 Witam. St.. N.Y, 
Phones 6557-6558-6559 Broad 





Michigan Cent. Deb. 4s 
Southern Pac. Conv. 4s 
Jones & Laughlin 5s 


EYER & CO. 
Tel. 7760.1-2 Hanever 


37 Wall Street, New York 





Terminal Assn. of St. Louis 4\¢s 
Lehigh & New York 4s 

Col. Springs & Cripple Creek Cons. 4s 
St. Paul & Duluth 4s 

New York Oentral Deb. 4s 


Coffin, & Company 


NEW YORE, 


Dry Dock E. Bway & Battery 5s 
42d St: Manh. & St. Nich. Ave. 6s 
Christopher & Tenth St. RR. Stock 
Union Ry. of N. Y. 5s. 

Kings County Elec. Lt. & Power 5s. 


Denver Gas & Electric 5s 
Arkansas Water Works 6s 

Clyde Steamship Stock. 

Brooklyn Ferry Co. 53. 

Richmond Passenger & Power 5s 





Traction bonds and stocks bought and sold. . 
Industrial bonds and stocks bought and sold. nf 
Power Co. bonds and stocks beught and sold. ij 


If interested, advise sal — 


PFAELZER & CO. 


Tel. 1510 Broad: 25 BROAD ST.. N. Y. 











"The livestinens Value 
OF 


Railroad Equipment Bonds 


Equipment bonds of standard railroad corporations 
offer excellent investment opportunities combining : 


Safety of principal. and interest. 


Favorable interest rates. Limited fluctuation in price. 
Send for our Circular No. “E. 7,” describing this class of Security ] 
List of Equipment Bonds on Application 


Guaranty Trust Company | 
OF NEW YORK ) 

DEPARTMENTS. 

— ro Mee. |e 


WE OWN AND OFFER 


Lake Shore Collateral 344s, Coupon and Registered 
Illinois Central Extended 34s, 1951, A. & O. 
Baltimore & Ohio, Southwest Div. 314s 
Lake Shore Debentures 1928 and 1931 
Chicago Milwaukee & St. Paul 314s 

New York City 4s and 44s, 1958 

West Shore 4s, Registered 

Chieago & Alton 3\4s 

















LEO SPEYER 


Member N: Y. Stock Exchange iis 
OFFICE AT 


ARTHUR LIPPER & CO. 








20 BROAD STREET, NEW YORK 
Chic. Hammond & West.1st 6s,due 1927| syracuse Rapid Transit Common 
Pacific Tel. & Tel. 1st 5s, due 1937 le. Creek Central Preferred 


el. & i Cane ot Amerie Stock 
Salsbury Fen, Water Stock 
LEONARD SNIDER 


Land Title Bullding, 
Philadelphia. 


Denver & Rio Grande Ref. 5s, due 1955 
Ches. & Ohio Gen’l Impt. 5s, due 1929 





GILMAN & CLUCAS 
Tele., 3657-8-9John, 84 Pine St., Ny Ys City 

















SHORT-TERM NOTES 

American Cigar 4% Notes, Series A, 1911 
Ampricg® gy og age eons B, 1912 
Lake Shore. & Mich. 8 Go. 5% Notes, 1910 
Michigan "Conkral RR ‘Gon 6 5% Notes, 1910 

& St. Louis RR. 5% oReotes, 1911 
Now York. + ee & Hudson River RR. 5% Notes, 1910 
Pennsylvania ae eet Notes, 1910 
St. Louis. & San Fran 


5% Notes, 1911 
Southern. way 17 otes: 1910 
Southern a 


® Notes, 1011 - bs 
Tidewater Co. , 1913 


: AND ALL OTHER ISSUES 
MEGARGEL & CO 
BAN KERS 








| 


5 NASSAU ST. NEW YORK 
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Binancial. 


Acconutants. 





$10,000,000 
MICHIGAN CENTRAL RAILROAD COMPANY 


Twenty-Year Four Per Cent Gold Debenture Bonds 
Part of an Issue of $25,000,000 





Principal payable April ist, 1929. Interest April 1st and October Ist. 

Coupon bonds of $1,000 each, bearing interest from April Ist, 1909, exchangeable 
for registered bonds withoutcoupons. Registered bonds maybe converted into 
coupon bonds at the option of the owner. 





New York, April 16th, 1909. 
WE OFFER, SUBJECT TO PRIOR SALE AND CHANGE IN PRICE, 


THE ABOVE $10,000,000 OF BONDS AT 95% AND ACCRUED IN- 
TEREST. 





Temporary Receipts will be issued pending the delivery of the defini- 


tive bonds, 
J. P. MORGAN & CO. 
FIRST NATIONAL BANK OF N.Y. = NATIONAL CITY BANK OF N.Y. 


The Merchants ational Bank 
CAPITAL of Qin cinnati SURPLUS FUND 


$1,200 000.00 $300 ,000.00 
MELVILLE B. INGALLS, Presi 


dent 
EDWIN C. GOSHORN, Vice-Presiden HENRY C. *ERGASON, Vice-President. 
Guo eB w. BROWN, Vice-President. CHAB P. STA , Cashier 


BALCH, Vice-President, CHAS. { STEVENS, "Asst. Cashier, 
BOARD OF DIRECT ORS 














M. E. INGALLS, Chairman Board of Directors FRANK es PFAFF, Buhr, Pfaff & Co.; Wholesale 
0.6. C. & Bt. L. Ry. Co. Ca tioners, 
EVI A Prest. The Ault & Wiborg Co. E. 


. STANLEY, Am. Laun Machinery M Co. 
NS, Treas. Beeanze Foster coe 


L AUL 
OLIVER M. BAKE, Vice-Prest. Miam! Valley National E. STEARNS, 
PETER G. THOMSON, Prest. Champion Coated Paper 


Bank, Hamilton, Ohio. 
Oealty Co BALCH.’ Vice-Prest. The Cincinnati 
J. CLARK Prest. Union Central Life Ins. Co. 
EDWIN Cc. RESSHORNS Mgr. National Lead UE . A. & 8. ’ 
MELISH, Prest. The Bromwell Brush & ‘Wire MORRIS L. STERNBERGER, Prest. Commercta) 
Feosas NEWBURGH, Treas. The Louis Newburgh W. W. B 
Co., Hamilton, Ohio. 


. . 8, 
Accounts of Banks, Firms, Corporations and Individuals 
upon the Most Liberal Terms Consistent with Good Banking. 


INTERNATIONAL BANK|A, B,. Leach & Co.,, 











a March 24, 1909. BANKERS, 

L =] RESOURCES. 

Loans and discounts_._..-------- $1,898,223 05 149 Broadway, NEW YORK 

Fae aS Re Ler rae ee oe 192 

Stocks and Domds....-.ig. <4. us. 61,510 00 

From other banks.....i.......<.. LT +4 

Lg deoapacp ress: sateen se tmbag i7 Fo 140 Dearborn St., CHICAGO 
$2,909,767 77 Pao > He 

LIABILITIES 

Surplus ---2--22222-2272777722. *100/000 00 28 State St., BOSTON 

et bag itvnibbh Wi Ganbeaddicoenace 17,758 37 

Deposits Te 2,282,153 81 — 

NR OOS Se So on a bale belle 8,855 5 


t $2,909,767 77| 421 Chestnut St.,. PHILADELPHIA 


THOS. H. HUBBARD, President 
JAMES S. FEARON, Vice-President 
JOHN HUBBARD, Vice-President 
JAMES H. ROGERS, Cashier 

C. S. LIPPINCOTT, Asst. Cashier 
BRYCE METCALF, Asst. Cashier 





BROOKS & COQ., 


BANKERS 
MEMBERS N. Y. STOCK EXCHANGE 


Correspondents Edward B. Smith & Co. 








BEW 1956 423 Spruce Street, 27 Pine Street, 
s TON, PA. . Y. CITY 
$250,000 CRANTON, PA N 
DEALERS IN 
ATLANTIC CITY,N.J. AUTOMATIC. B 
AMER. GAS & ELEC. 
414% Public Park Gold Bonds OGAR ACOA 
vanbeite CHICA SCBWAY 5s 
AMER. UNI 


T. W. STEPHENS & CO. 


2 WALL STREET, - NEW yorK,| Pennsylvania Securities 


or not, may 
And all other Northeastern | for tiemse 


Arthur Young & Co. 


Certified Public Accountants 
(ILLINOEs) 


New York, 30 Pine Street 
Milwaukee, 633 Wells Bidg 
Chicago, 1315 Monadnock Block 
Kansas vity, 1106 Commerce Bldg. 





LYSRAND, 
ROSS BROS & 
MONTGOMERY 
Certified Public Accountants 


Pennsy!vania) 


‘ant Title Building 
PHILADELPHIA. 
City Investing Bide~s 165 Breadway 
NEW Y a et 
Bank Baildi 
Un ITTSBURGH 


FRED’K F. JUDD & CO. 
Certified Public Accountants. 
‘General Offices 


140 Nassau Street, . New York 
Cable Address: ‘‘ Audit” 
Telephone, 5550 Beekman 


JAMES PARK & CO. 


CERTIFIED PUBLIC ACCOUNTANTS 


New York, Chicago, Cincinnati and 
London, England. 


AUDITORS FOR FINANCIAL INSTITU- 
TIONS, INDUSTRIAL AND 
MINING COMPANIES 


investigations, Financial Statements, 
Periodical Audits and Accounting. 











LOOMIS, CONANT & CO. 


CERTIFIED PUBLIC ACCOUNTANTS 
30 Broad Street, New York 
Tel. 4958 Broad. 


HARRY J. WELCH 
CHARTERED ACCOUNTANT 


Audits, Investigations, Cost and General Systems 
43 KING ST., W.. TORONTO, CANADA 


ALFRED ROSE & CO., 
CERTIFIED PUBLIC ACCOUNTANTS 


56 Pine Street, - NEW YORK 
Telephone 4261 John. 











Certified Public Accountant 


LITTLE and GCOCDMAN 
Telephone 4088 Rector 
Audits, Investigations, General Accounting 


U. S. Express Bidg., 2 Rector St., New York. 








GA a cma 
1850 _ = - 1909 


The United States Life 


Insurance Co, 
IN. THE CITY OF NEW YORK 
Issues Guaranteed Contracts. 


JOHN P. MUNN, YN, M.D., President 


A inance -¢ Committee 
JAMES R DM i ukuh dattidbahwhéododn 


Leather 
OLARENGE. K ELSEY,Pres.Titile Gu. & Tr. Co. 
WM. H. PORTER, Pres. Ch Chemica National Bank 


Good men, whether experienced in life insurance 
direct contracts with this Com- 








sion, a renewal interest insuring an income for the 
future. Address the Company’ at its Home Office; 
No 277 Broadway, New York City. 








DU PONT POWDER CO. SECURITIES 

INTERNAT’L NICKEL O0O, SECURITIES 
BANK AND TRUST COMPANIES’ STOOKS 
And all Unlisted and Inactive Stocks and Bonds 


Ss. H. P. PE LL & CO. 
Members New York Stock Exchange 
43 EXCHANGE PLACE, NEW YORK 
_ WM. .WHBATLEY, Mgr. INVESTMENT DEPT. 


C. B. Van NostrRAND 


36 WALL STREET 


INDUSTRIALS 








Central Union Telephone 
Rocky Mountain Telephone 
American Union Telephone 
Consolidated Telephone, Penna. 
All Independent Tel. Issues 





CLIFFORD ARRICK 


INDIANAPOLIS 


27 Talbott Bidz. 
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Cinanciat. 


Financial. 





TO THE HOLDERS OF THE 


THREE-YEAR FIVE PER CENT 
COLLATERAL NOTES 


The Central Crosstown 
Railroad Co. 


In view of the maturity of the above Notes on 
May ist, 1909, and the Receivership of the Met- 
ropolitan Street Railway Company, the Guarantor 
of the Notes, and the lessee of the Railroad, at 
the request of holders of a large amount of the 
above Notes, the undersigned have consented tc 
act as a Committee under an Agreement dated 
April 9, 1909, for the purpose of conserving the 
interests of the said noteholders. 

Holders of said Notes are requested to deposit 
same with the UNITED STATES MORTGAGE & 
TRUST COMPANY, 55 Cedar Street, New York, 
the Depositary designated in said Agreement, 
before April 26, 1909, or with the CITY TRUST 
COMPANY OF BOSTON, acting as agent for the 
Depositary. 

Certificates of Deposit will be issued by the 
Trust Company for each Note. Copies of the 
Agreement may be procured from the Depositary. 

CORNELIUS C. CUYLER, 
Chairman. 
CHARLES FRANCIS ADAMS 2d, 
ALLEN CURTIS, 
HERBERT L. GRIGGS, 
PAUL M. WARBURG, 
Committee. 

JULIUS M. MAYER, Counsel, 

43 Exchange Place, New York. 

CALVERT BREWER, Secretary, 

55 Cedar Street, New York. 





We have purchased and offer 
$350,000 30-year 5% absolutely first 
mortgage bonds secured upon a gas 
property which has been successfully 
operated under permanent franchises 
in an Eastern city of over 100,000 
population for twenty years. The net 
earnings are equal to over four times 
the interest and sinking fund charges 
on the entire issue. 


Price upon application. 


R. M. GRANT & CO. 


BANKERS 








CAPITAL 
SURPLUS . ° 


Executes Trusts of every description. 


owners’ deposit account 


RODMAN WANAMAKER, 


JOHN J. COLLIER, 
Secretary and Treasurer 


CHARLES B. DUNN 
RODMAN WANAMAKER 
W. FREDERICK SNYDER 
ROBERT M. COYLE 
LOUIS S. FISKE 








INDEPENDENCE TRUST COMPANY 


The North American Building 
- PHILADELPHIA 


Acts as Executor, Administrator, Guardian, Trustee, Assignee, &c. 
Allows interest, at current rates, on deposits. 
ns money upon approved collateral. 
Buys, sells, leases and manages real estate. 
Collects rents and assumes entire charge of real estate, including taxes, water rents, 
repairs, &c., for its clients and non-residents. Rents immediately credited to 


Trust funds and investments of clients kept separate from all investments of Company. . 


CHARLES B. DUNN {President 
Vice-President 


BOARD OF DIRECTORS 


New York Correspondent 


NATIONAL BANK OF COMMENCE 


. $2,000,000 
: 575,501 


J. ERNEST RICHARDS 
Second Vice-President 


ALLAN HUNTER, 
Asst. Secretary & Asst. Treas. 


WILLIAM L. NEVIN 
JOHN J. COLLIER 

J. ERNEST RICHARDS 
JOHN C. LOWRY 




















L. F. DOMMERICH & CO. 


NEW YORK 
General Offices, 57 Greene Street 


SOLICIT ACCOUNTS TO FINANCE 
DISCOUNT AND GUARANTEE SALES 
CARRY NO GOODS FOR OWN ACCOUNT 








Dividends. 








81 NASSAU STREET NEW YORK Dividends. 
THE ATCHISON TOPEKA & SANTA FA |THE MILWAUKEE ELECTRIC RAILWAY & 
GHanted. RAILWAY COMPANY LIGHT COMPANY. 
New York, April 7, 1909. 30 Broad Stree 





High-Class Man desires position with high- 
grees financial house or corporation: experienced 
nvestigator, first-class accountant, good execut- 
ive, energetic and dependable. Experience as 
officer reputable financial corporation. A 
firm requiring a first-class ctical man to 
eervidan sieges adiees izatanat ons 

se address ‘‘Ex nced,”” care 
Commercial and Financial Chronicle, P. 0. Box 
958 New York City. 





ESTABLISHED CURB BROKER wishes to 
Bo Highest 


ences; Stock Exchanoe conpectiont Adbons 
* chan . 
Curb Bonds, care “Chronicle,” P. 0. Box 958,N-¥, 








Meetings. 





Office of 
THE UNITED GAS IMPROVEMENT CO. 
Northwest Corner Broad and Arch Streets. 

Philadelphia, February 15, 1909. 
The Annual Meeting of the Stockholders of 
The United Gas Improvement Company will be 
held at the office of the Company, Northwest 
Corner of Broad and Arch Streets, Philadelphia, 
on Monday, May 3, 1909, at 12 o'clock noon, for 
the purpose of electing a President and six Direc- 
tors to serve for the ensuing year, considering and 
acting upon the sub of a proposed increase 
in the capital stock of the Vompeny from 918,005 
shares of the par value of $50 each to 1,009,467 
shares of the —_ value of $50 each, and trans- 


boo 
will be closed from 3 P. M., April 21, 1909, until 
9 A. M., May 4, 1909. By order of the Board of 
Directors. 


W. F. DOUTHIRT, Secretary. 


———__-~--~ } 
Piguidation. 


LIQUIDATION NOTICE. 


The Citizens’ National Bank, located at Cur- 
wensville, in the State of Pennsylvania, is 
closing its affairs. All note holders and other 
creditors of the Association are therefore hereby 
fa gmc MD ts the notes and other claims 

wien, (Signed) L.LW. SPENCER, Cashier. 














The Board of Directors has declared a divi- 
dend (being dividend No. 17) on the COMMON 
STOCK of this Company of TWO DOLLARS AND 
FIFTY CENTS ($2 50) per share, payable June 1, 
1909, out of surplus net income, to holders of said 
COMMON Stock registered on the books of the 
Company at the close of business on April 30, 1909. 
Dividend cheques will be mailed to holders of 
Common Stock who file suitable orders therefor 
at this office. 
Cc. K. COOPER, Assistant Treasurer. 
5 Nassau Street, New York City. 





PREFERRED DIVIDEND NO. 38. 
Office of the 
COLUMBUS RAILWAY COMPANY 
Columbus, Ohio, April 10th, 1909. 
The Board of Directors has this day de 
the regular quarterly dividend of One and One- 
uarter Per Cent upon the Preferred Capital 
tock of the Company, payable May ist, 1909, 
to stockholders of record at the close of business 
April 15th, 1909. Checks will be mailed. 
HERBERT M. BURINGTON, Secretary. 





PREFERRED DIVIDEND NO. 34. 


ice of the 
GRAND RAPIDS RAILWAY CO. 

Grand Rapids, Mich., April 9th, 1909. 
The Board of Directors has declared the regular 
uarterly dividend of One and One-Quarter Per 
Gent upon the Preferred Stock, payable May ist, 
to stoc Iders of record at the close of business 

April 15th, 1909. 
B. S. HANCHETT, Treasurer. 





AMALGAMATED COPPER COMPANY 
42 Broadway. New York, April 15, 1909. 
At a meeting of the Directors of the Amalga- 
mated Copper Company a dividend of ONE-HALF 
OF ONE PER CENT (% of 1%) was declared, 
payable — 31, 1909, to stockholders of record 
on the books of the Company as of 3 o'clock 
P. M., April 22, 1909. 
A. H. MELIN, Secretary and Treasurer. 


INTEREST ON BONDS OF 
GALVESTON COUNTY, TEXAS. 

All coupons of Galveston County Bonds due 
April 10, 1909, will be paid on presentation at 
The Chase National Bank, New York City, or 
the City National Bank, Galveston, Texas. 

THEO. K.:THOMPSON, 
Treasurer of Galveston County, Texas. 





NEW YORE, April 7, 1909. 

THIRTY-EIGHTH REGULAR DIVIDEND. 

The regular quarterly dividend of One and one- 
half per cent upon this Company’s Preferred Capi- 
tal Stock will be paid on April 30 1909 to all stock- 
holders of record at the close of business on April 
20th, 1909. Cheques will be mailed to stock- 
holders who have filed permanent dividend orders 


at this office. 
SILAS W. BURT, Secretary. 


GRAND RAPIDS¥& INDIANA RAILWAY CO. 
Grand Rapids, Mich., March 22, 1909. 
The Board of D has this day declared 
a dividend of ONE AND ONE-HALF (14%) 
PER CENT on the capital stock of the Com y> 
yable at the office of the Company in Grand 
pids, Mich., April 26th, 1909, to shareholders 
of record at the close of business on April 16th. 
Transfer books will close at three P. M. on that 
date and reopen April 27th, 1909. Checks will 
be mailed where dress is known. 
W. R. SHELBY, Treasurer. 








Office 
HOMESTAKE MINING CO. 
Mills Building, 15 Broad Street, 
New York, April 12th, 1909. 
DIVIDEND NO. 416. 

Dividend No. 416 of Fifty (50) Cents per share 
has been declared, payable at the Transfer Agency 
in New York on the 26th inst. 

Transfer books close on the 20th inst. 

LOUNSBERY & CO., 
Transfer Agents. 


THE H. B. CLAFLIN COMPANY, 
Corner of Church and Worth Streets. 
New York, April 16th, 1909. 

The quarterly interest on the Preferred Stocks 
will be paid May ist, 1909. 

The transfer books for the Preferred Stocks 
only will close at 3 p. m., Thursday, April 22nd, 
and reopen at 10 a. m., Monday, May 3rd, 1909, 

D. N. FORCE, urer. 








FEDERAL SUGAR REFINING CO. 
April 16th, 1909. 
The regular quarterly dividend of one and one- 
half per cent (134%) on the Preferred Shares of 
the Federal Sugar Refining Com pany will be ee 
on May 3rd, 1909, to stockholders of record as 


they ee at the close of business on April 30th, 
he Transfer Books will not be closed. 
A.BH..PLATT, Asst.i,,Treasurer. 


1909. 
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$21,339) 
SOUTHERN  RAITI 


DEVELOPMENT AND GENERAL MORTGAC © 








Principal payable April Ist, 1956; interest payable October Ist and April Ist. 





Bonds will be in coupon form of $1,000 each, or in registered form of $1,000 or multiple thereof. Coupon 
and registered bonds interchangeable. 





Having Sold, on behalf of the Syndicate which has purchased the above-mentioned bonds, a large portion of 
the same, the undersigned offer, subject to prior sale and advance.in price, the balance 
of the bonds remaining unsold, at 80 and accrued interest. 


The undersigned will buy Southern Railway 6% Notes due May 1, 1911, at 10014 and interest in exchange 
for Southern Railway Development and General Mortgage 4% Bonds at 80 and interest. 





Mr. W. W. Finley, President of the Southern Railway Company, has addressed to us a letter under date 
of March 1, 1909, setting forth fully the position of the Company’s Development and General Mortgage 
Bonds and the present condition of the Company. Copies of this letter may be obtained by application at 
Our office. 


Mr. Finley states, among other things: 


“Since the creation of the Development and General Mortgage in April, 1906, there have been issued, | 
or are now about to be issued for purposes therein contemplated and strictly as authorized, Development 
and General Mortgage Bonds in the aggregate amount of $62,000,000, including bonds in the treasury of 
the Company and the $20,000,000 of such bonds which are now pledged as part of the security for the Con- 
vertible Six Per Cent Notes of this Company due May 1, 1911, but are not yet outstanding in the hands of 
the public.” 


“The book value of the property of Southern Railway Company has been conservatively stated and | 
from year to year has been analyzed in detail and approved by Certified Public Accountants. It represents 
a fair measure of the basis of credit upon which rest the securities issued by the Company. 

“On December 31, 1908, such book value of all the property of Southern Railway Company was 
$445 331,779 05. | 

Included in this, the total book value of the property covered by the lien of the Develop- 

ment and General Mortgage amounted on December 31, 1908, to................................$351,082,771 90 

Deducting from this the par amount of outstanding First Consolidated Mortgage Bonds 
and all Divisional Bonds and other obligations which have Prior Liens in respect 
of any of the property covered by the Development and General Mortgage, amounting 
IN cps caren evccenansnssaneniuash mi beni onticonegn o3'nh adpaegiehipbetienthtiates cadnnmnlss abudckoctadenate cE CT 














There is a balance of value, above other funded and lien obligations, amounting to............8153,007,071 90 | 
Add to this the principal of the Collateral Trust Five Per Cent Bonds due April 1, 1909, 

which is included in the above statement of Prior Lien Debt, but is now to be refunded 
under the Development and General Mortgage....-.........-.....:s--:eeeeseeeceeteeseeeeseeseeee- 16,000,000 00 













and we have a total of —........ ET Ee SE i * FT } 


as the net value of the property constituting the security for the Development and General Mortgage Bonds | 
mentioned above, amounting to $62,000,000. 


* 





* * 
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300.00 
IWAY COMPANY 


ACOUR PER CENT GOLD BONDS (SERIES A) 


“Based on the refunding of the Collateral Trust 5s of April 1, 1909, and the deposit with the Trustee of the 

; Development and General Mortgage, as is now immediately contemplated, of the securities described in the Development 
and General Mortgage as now subject to the Collateral Trust 5s, the Development and General Mortgage will have the 
following liens, viz.: 


I. A FIRST LIEN UPON 






i) merenue 6: weenenee CWmereme Wenruenuee. 8. wut datmcenaconsunuucseen 765 miles, 
(b) Leaseholds of trackage or other rights to use railroads aggregating. ......---------------------- 1085 “ 
jpon (c) ‘The may oF eee a retaaes eeemmatiog . ... . c. . ~~ <cisamain en ded on nadiakabetadetnsesnean RRP 
BON n bik atic dined ede Bata eco nnccccecccusdés snail dae 3.306. .” 


(d) The stocks which insure perpetual right to use freight and passenger terminal properties at 16 of the 
principal cities of the South, including a bridge over the Ohio River at Louisville, Ky. 


(e) All future acquisitions of railroads constructed or purchased free from lien with proceeds of the 
mn of new bonds. 
II. A SECOND LIEN 


Subject only to the existing divisional mortgages (to retire which bonds are reserved under the new 
° mortgage), and upon the acquisition, or other retirement of such mortgages, then a Prior Lien, 
ange CURED RI: CN on webinar oddcm~cnsia genni dn aide an abonane 1,272 miles. 
Ill. A GENERAL LIEN 


Subject to the First Consolidated Mortgage and to the underlying mortgages, to retire which the First 
Consolidated Mortgage makes provision, upon 


























(a) RAOG te SEGRE SWRI GIES. ..... .... 2 oct esis ota eddbicddbucwdodens 3,854 miles. 
(b) Controlling interests in securities of railroads aggregating.............------------------------ 492 “ 
date ; ; : « 
(6) ‘2aasehoids of raliroads wppremeting ic ii oS bo sk. CAs Sak daemennncs ce deendnen 580 
page 
n at Dn cnccennenhenénpunechiiaa: ithe @nciéimonddednadiy aie is cE a cingciene 4,926 ub 
* * * * * * * * * 
“‘The refunding of the Collateral Trust 5s will not result in peng Mg fixed charges for interest paid out by the 
Company, while it will materially improve the Security and Priority of Lien of the development and general mortgage 
bonds.” * * * * * * * * * * * * * * * * * * * 
ued, “The growth, as well as the fluctuations of the income of the Company during its entire history may be stated as 
nent follows: 
y of | 
Non- Total Income ajter 
deducting Expenses and 
ls of Fiscal Y ears | Total Revenues Taxes and Adding In- Net Income 
Ended June 30— | from Operation. come from Sources over Fixed Charges 
| other than Operation. 
and ee ee eer "$17,114,791 69 $5,141,615 05 $895,744 81 
ents ERS SSIES Pn saa SS Sat a _| 19,082,247 04 5,819,307 00 556,478 19 
Re ititiatiinke t4b~ og iid miisenc > venice on en 19,079,499 84 6,133,176 42 445,919 65 
latin oils wits ts dots thas bin aini Machce mia nisin aeswicmio 21,095,838 75 6,942 352 39 1,007 ,013 09 
was Sat nbasth cewen dines etek scien | 25,353 ,686 07 8,325,800 51 2,094,519 48 
RG bits 6 dn winitnc nme Sadan Ghiue eeainsol 31,200,869 89 9,688,228 51 2,917,251 50 
ER Se IES a ES SER SENG SN | 34,660 ,482 18 10,815,563 00 3,540 ,500 04 
SG eC chtine soca tcanel Ubu eethecheaweuek 37 ,712,248 16 11,689,920 22 3,600 ,897 47 
1 90 Reni del lanw na Se wi ainen abi Siete | 42,354,059 76 12,576,181 20 3,842,477 06 
SUA hd, § Os whine ncn bickinaadcnwge ws. | 45,109,777 34 13,389,491 23 4,180,399 92 
Bie Wlahh ona tatty mois SUMS w wks t eo a 48,145,108 15 14,675,433 98 5,151,632 00 
RG iin p aitk sian om win Gbieiente io wei ei eo 53 ,641 ,438 67 15,457 ,300 13 5,229,065 97 
MOEN i idan cdeduncde te dewo~ ane eeaiind ou. | 56 ,657 ,994 39 13,787 ,993 64 2 ,290 ,321 07 
REN bestcti ica sh cocina ee | 52,941,716 51 12,848,375 98 401 ,849 93 
10 00 Six months ended Dec. 311908 _________________- | 27,105,652 54 9,249,046 89 | 2,299,975 96 
| 
"1 90 * * * * * * * * * 


“The results for the month of January, 1909, now just available, show, despite a not altogether satisfactory volume 
oi gross business handled, net operating revenue of $958,686, which is not only an increase of $525,774 over January, 
1908, but, with one exception, the largest net operating revenue of any January in the history of the Company.” 
The balance sheet of the Company, which is attached to President Finley’s letter, shows that on December 31, 1908, 
10 00 the Company had in cash and cash assets $6,747,044 58 in excess of all current liabilities 


1 90 J. P. MORGAN & Co. 


onds | 


FIRST NATIONAL BANK NATIONAL CITY BANK 


New York, April 15th, 1909. 
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Chartered 1822 — 


The Farmers Loan & Trust Co. 


Nos. 16, 18, 20 & 22 William Street 
BRANCH OFFICE, 475 FIFTH AVENUE 


NEW YORK 
LONDON PARIS 


18 Bishopsgate St. Within 41 Boulevard Haussmann 


The Company is a legal depositary for moneys paid into Court, and is authorized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in ali other fiduciary capacities. 

Acts as Trustee under Mortgages made by Railroad and other Corporations, and as Transfer Agent and Registrar 
of Stocks and Bonds. 

Receives deposits upon Certificates of Deposit, or subject to Check, and allows interest on daily balances. 

Manages Real Estate and lends money on bond and mortgage. 

Will act as Agent in the transaction of any approved financial business. 


Depositary for Legal Reserves of State Banks and also for moneys of the City of New York. 
Fiscal Agent for States, Counties and Cities. 





Foreign Exchange, Cable Transfers. 
Letters of Credit Payable Throughout the World. 





STATEMENT OF MARCH 24, 1909 


Bonds and Stocks... 
Real Estate... 


Bonds and d Mortgage... "cee ccm ettt AS Tapaar tanger 


Loans .. 
Cash .. eave i 
Mined: Site 


cna ansaincinns sndulbsieilete’sh a anennrinnen nonsicgpiineah TomRE nails esithas bedbishapins diesem daniels tebe 
snd sshd eld neide ae one Saeed he ARI lieid eaoaeimienenh epecrigan xpendae ahaa 


Deposits -.......... 


See I a 2. cE 


HENRY A. C. TAYLOR, 
CHARLES A. PEABODY, 
WM. WALDORF ASTOR, 
D. O. MILLS, 
FRANKLIN D. LOCKE, 
JAMES A. STILLMAN, 
GEORGE F. BAKER, 

A. G. AGNEW, 

EDWIN 8. MARSTON, 


EDWIN 8S. MARSTON, President 
THOS. J. BARNETT, Vice-President. 
SAMUEL SLOAN, Vice-President. 


RESOURCES 


LIABILITIES. 





BOARD. OF DIRECTORS. 


CLEVELAND H. DODGE, 


HUGH D. AUCHINCLOSS, 


D. H. KING JBE., 

E. R. HOLDEN, 
WILLIAM ROWLAND, 
EDWARD R. BACON, 
HENRY H. ROGERS, 


ARCHIBALD D. RUSSELL, 


SAMUEL SLOAN, 


OFFICERS. 


. $21,843 ,442.67 
2,781,734.21 
2,453,360.72 

57,595,237.14 

45,481,113.60 
678,185.43 


$130,833 ,073.77 





$1,000,000.00 

6,676,971.64 
_ 122,341,566.82 
814,535.31 


$130,833 ,073.77 





MOSES TAYLOR PYNE, 
STEPHEN 8. PALMER, 
J. WILLIAM CLARK, 
JOHN L. RIKER, 
ROBERT ©. BOYD, 
HENRY HENTZ, 

H. V. R. KENNEDY, 
P. A. VALENTINE. 


AUGUSTUS V. HEELY, Vice-Prest. & Secy. 


WILLIAM B. CARDOZO, Asst. Secy. 
CORNELIUS R. AGNEW, Asst. Secy. 





INCLUDING 
Bank and Quotation Section (Monthly) 





Railway and Industrial Section (Quarterly) 





Finettcial 
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State and City Section (Semi-Annually} 


Electric Railway Section (™ye,3"**) 








VOL. 88. SATURDAY, 








The Chronicle. 


PUBLISHED WEEKLY. 
Terms of Subscription—Payable in Advance 


pS ee bdjueckan itindnasownp s1ssceiedbbeigasnus $10 00 
— ee eatesciption (inst pegstsbecabaaehbsdcacvssesedde $b aededdseveced 18 $0 

uropean Subscription (including Pbissdckdasnapsekbensanceses . 
Buropeas Subscription six months (includ postage)............... 7 50 
Annual Subscription in London (including PE Tédasdceccesccoess . £2 148, 
Six Months Subscription in London (including postage).............. £1 11s. 
Canadian Subscription (including postage) ........... ESTERS | SY 

Subscription includes following Supplements— 
BANK AND QUOTATION (monthly) STATE AND CITY (semi-annually) 


RAILWAY AND INDUSTRIAL (quarterly) | ELECTRIC RAILWAY (3 times yearly) 
Terms of Advertising—Per Inch Space 


Transient matter per inch apes 14 GIGS ak icdockediccsces aciew 20 
Ticeetthe (13 times) = #8 88 

ree on MOG). cccccccccccccecce 
Standing Businees Cards } Six Months (26 times)............... 7222 50 00 
Twelve Months (52 times)................. . 87 00 


CHICAGO OFFICE—P. Bartlett, 513 Monadnock Block; Tel. Harrison 4012, 

LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. C. 
WILLIAM B. DANA COMPANY, Publishers, 

_P- 0. Box 958. Front, Pine and Depeyster Sts., New York. 


Published every Saturday morning by WILLIAM B. DANA COMPANY 
William B. Dana, President; Jacob Seibert Jr., Vice-Pres. and Sec.; Arnold 
G. Dana, Treas. Addresses of all, Office of the Gompany. 


CLEARING-HOUSE RETURNS. 

The following table, made up by telegraph, &c., indicates 
that the total bank clearings of all clearing houses of the U.S. 
for week end. Apr. 17 have been $3,112,069,373, against $2,- 
826,110,477 last week and $2,186,047,619 the week last year. 





























Clearings—Returns by Telegraph Apr. 17 1909. 1908. % 
$1,613,848,141 | $1,062,867,328 | +50.9 
155,807,169 126,747,068 | +22.9 
125,259,795 98,144,826 +27.7 
26,066,518 15,503,463 | +68.1 
226 ,603 ,951 199,959,089 | +13.3 
57,510,877 41,444,979 | +38.8 
14,763,144 12,178,559 | +21.2 
Seven cities, 5 days...........---- $2,219,859,595 | $1,556,845,312 | +42.6 
GU GUS, BS GRGS oo ncn cccccceccecu 405 ,286 491 325,000,219 | +24.7 
Total all cities, 5 days.............. $2,625,146,086 | $1,881,845,531 +39.5 
ie Gs. Sao ek Denki oh eel 486 ,923 ,287 204,202,088 | +60.1 
Total all cities for week_.........-- $3,112,069,373 | $2,186,047,619 | +42.4 














The full details for the week covered by the above will be 
given next Saturday. We cannot furnish them to-day, 
clearings being made up by the clearing houses at noon on 
Saturday, and hence in the above the last day of the week has 
to be in all cases estimated, as we go to press Friday night. 

We present below detailed figures for the week ending with 
Saturday noon, April 10, for four years. 









































Week end: April 10. 
Clearings at—~ nan 
Inc. or 
1909. 1908. Dec. 1907. 1906. 
$ $ % $ $ 
New York.....- 1,727,311,719|1,177,451,407| +46.7|1,881,534,411|2,044,054,946 
Philadelphia ....} 110,780,922) 106,532,395) +4.0| 143,376,479] 133,904,262 
Pittsburgh. __._- 42,222,155) 41,125,225) +2.7| 55,734,365) 45,124,541 
Baltimore _____- 23,550,8 21,196,838} +11.1| 28,137,732) 25,508,878 
ERE 8,698,029 7,697,316) +13.0 8,305,871 7,692,2 
Washington _.._ 6,980,998 6,064,976) +15.1 6,289,799 5,897,843 
|... _p eee 4,567,973 5,686,045) —19.7 7,696,601 5,291, 
Rochester .._... 3,583,365 3,029,902) +18.3 3,587,554 3,833,680 
Scranton ....... 2,151,582 2,238,613) —3.9 2,191,287 1,848,442 
Syracuse _....._ 2,365,253 2,009,359); +17.7 2,005,659 1,623,062 
Reading ......- 1,526,260 1,493,879! +2.2 1,833,443 1,627,815 
Ww gion eb aw 1,139,828 1,126,969) +1.2 1,422,945 1,340,048 
Wilkes-Barre __. 1,301,913 1,135,599) +14.7 1,248,87 1,215,470 
Wheeling _._. . 1,480,781 1,337,605) +10.7 1,284,472 1,079,759 
sburg _.... 1,300,000 848,960) +53.1 1, ee ee 
>) een 1,002,124 ,076,267 a. (ee. eee 
patil cin wail 572,369 584,838] —2.1 748,319 568,907 
are. i. 431,807 531,537) —18.8 73,11 501,928 
Binghamton ____ 571,600 480,100} +19.1 18,700 547,800 
eae 389.213 433,749 19.5 499,847 557,176 
Franklin _..__ .. 232,257 273,709; —15.1 275,331 257,338 
Trenton _...._. 1,105,507) Not included /in total 
Total Middle-_/1,942,463,078/1,382,727,270| +40.5/2,148,374,437|2,282,476,010 
eee. 161,483,761) 126,885,548) +28.0} 170,257,586) 163,778,254 
Providence __... 701,400 5,521,300) +21.4 636,100 8,002,400 
ertaerd ... ccs 3,692,599 3,183,284] + 16.0 3,939,508 3,119,043 
New Haven_____ 2,725,385 2,297,097) +18.6 2,713,936 2,300,056 
Springfield._____ 1,922,34 1,774,799; +8.3 2, ,618 1,984,051 
> eee 1,669,240 1,614,600) +3.4 2,060,378 1,752,596 
Worcester ...._- 1,475,14 1,402,459) +5.2 :903,320 »753, 
Fall River___... ,232,31 992) +57.3 1,063,908 887,405 
New Bedford _.. 99,5 592,907) +51.8 53,814 ’ 
SE Ge ings 3 ch es ie 470,754 466,056; +1.0 598,618 506,329 
Holyoke pith. ae sh magne 429,420 361,714) +18.7 485,333 429,765 
Total New Eng.} 182,701,912) 144,186,756) +26.7| 193,550,119} 185,113,207 










































































































































































Week ending April 10. 
Clearings ai— 
Inc. or 
1909. 1908. > 1907. 1906. 
$ % 
Chicago .......-. 242,900,686 213,169,003 +13.5 23 f76,481 216,862,311 
Cincinnati _...--. 25,187,500 24,387,300; +3.2 31,778,250 26,851,050 
eveland .....- 5,420,573 13,547,990) +13.8 18,853, 16,885,269 
eR 11,479,351 12,066,420} —4.9 13,553 ,52 18 doe Gee 
Milwaukee _.... 10,612,701 9,512,675) +11.6 10,693,569 921,551 
Indianapolis -.-.-. 7,343,467 7,312,765) +0.4 ,361,321 6,621,512 
Columbus ...-..-. 6,481,000 4,591,200} +41.1 3,098,000 5,518,000 
“ee 4,129,149 4,051,462) +1.9 »531,747 4,271,272 
P.O ES 2,987,796 3,307,108} +29.5 2,542,773 2,193,690 
Grand Rapids .. 2,067 ,690 1,964,929, +5.2 2,622,025 2,238,422 
SE eee 2,173,248 1,688,774) +28.7 2,476, 2,114,693 - 
Evansville ....- 2,070,856 1,728,890; +19.8 2,025,975 1,637,931 
lamazoo __... 1,217,028 915,204; +33.0 ,002,784 859,236 
Snringfield, Ill _. 924,642) 760,289; +21.6 864,208 799,425 
‘ort Wayne ___. 892,318) ° +10.8 769,240 773,166 
Rockford ....-- 734,796) 671,616) +9.4 696,593 541,261 
Le __ RES 50,552) " +21.0 J #753,688 
Youngstown _.-.. 1,048,647 588,744 +78.1 701,244 685,157 
A i: inckinrome ,035,751 ¥ +75.8 570,311 527,213 
BRO Wee cuedé 50, 518,000) +44.8 23, 523,200 
> ae 542,581 503,596, +7.7 435,754 520,277 
ith Bend____- 474.172 429,555) +10.4 475,245 359,812 
Bloomit Be es ,921 26,747| +13.9 04, 393,256 
Springfield, Ohio 547,184 412,052; +32.8 440,711 385,688 
Jackson __....--. 75, 401,843} —6.7 O1, 272,494 
Mansfield__....- 370,006 41,12 +8.5 440,920 409,151 
Decatur ......- 423,872 338, +25.2 116 315,747 
Jacksonville, Ill_ 275,316 308,356; —10.7 247,674 242, 
Ann _ 163,102 40,363) +16.2 06: \ 143,973 
AGE aciveiac 28,699 28,33: +13 : ae eee 
Danville_....... 362,476 425,611) —14.8) scene ee} keene 
Tol. Mid. West; 342,323,488) 305,553,472) +12.0! 343,541,679} 315,430,422 
San Francisco_-_. 33,263,287 31,177,110' +6.7| 44,193,490} 43,989,807 
Los Angeles__... 12,411,617 9,799,021; +26,1 12,895,305 14,153,131 
etle ...... 4a +779,364 7,303, +33.9 11,089,839 9 0 
Portland ....... 9,579,188 6,106,527; +56.9 8,079,751 
Salt. Lake City- ,060,836 4,824,141) +64.8 6,693,206 
8 GS honae- a 7,335,498 5,914,480) +23.9 6,312,559 
| SRE 3,870,603 4,234,649, —8.6 4,818,955 
Oakland........ 1,797,087 1,544,778) +16.4 3,428, 
DE andeeone 907,973 674,456) +34.6 893,117 
Sacramento _-_... 925,000 785,643; +17.8)  .....- 
MTR ARH 689,140 537, +28.1 736,872 
Sioux Falls _...- 750,000 590,000; +27.1 .590) 
MN. os nop shins 443,451 458,447) —3.3 525,253 
Stockton _...._. 462,901 405,083; +14.3) 2... 
ings sh ease oie haa 137,500 125,000} +10.0) J... 
San Diego ...... 770,006 700,000; +10.0);  ...-. 
(ESS A: 560,252 541,892) 43.4) © cu... 
North Yakima --. 414,274! Not included |in total 
Total Pacific. . 90,743 ,697 75,182,799) +20.7| 100,200,331 
Kansas City .... 43,387,665 34,793,864) +24.7 32,£ 44,699] 23,981,957 
Minneapolis... - 14,236,428 18,938,677; —24.8 19,866,737 14,397,539 
Omaha 14,344,759 11,067,054; +29.6 10,837,556 9,305,434 
8,163,520 8,067,422) +1.2 7,996,057 6,383,952 
8,322,779 7,652,880!) +8.7 7,937,553 ,590,335 
5,588,122 4,443,187| +25.8 5,702,340 026,774 
3,650,000 2,778,402; +31.4 3,170,850 2'636,314 
2,756,385 2,049, +34.5 2,249,088 ,803,465 
2,674,478 1,351,273) +98.0 1,385,741 ,057, 
1,732,296 1,086,941} +59.4 1,330,052 ,072,613 
1,554,456 1,267, +22.6 1,298,067 1,211,283 
1,380,472 987,998! +39.7 1,055,408 894,627 
1,170,002 957,117, +22.3 709,915 70,045 
839,09 44,361; +30.2 700,000 695,236 
520,556 459,820; +13.2 622,432 473,191 
355,238 260, +36.4 259,720 220,648 
Tot. oth.West_| 110,676,250} 110,676,250) +14.3 97,666,215 76,318,698 
St. Louis....... 59,129,913 55,950,832) +5.7 62,088,061 59,586,382 
New Orleans. .-_- 13,674,583 14,717,730, —7.1 17,466,326 15,712, 
Louisville ...._. 12,962,362 10,687,754; +21.3 ,765, 12,106,353 
Houston _...._- 15,198,288 10,717,364 +41.8 10,747,630 9,811,938 
Galveston __.___ ,129, 5,982,500) +2.5 ,345, 6,577, 
Richmond _-...-. 6,224,754 5,653,157; +10.1 6,197,445 5,786,347 
Atlanta ........ 4,743,5 4,478,799| +5.9 5,166,3 4,598,656 
Memphis _____.. 4,677,7 5,122,963) —8.7 4,912;9 4,683,967 
Savannah ____._ 3,760,614 2,650,315, +41.5 3,134,367 4,334,182 
hs ERS 3,850, 3,068,887) +25.4 3,934,869 4,578,482 
Fort Worth. _.... 7,162,557 4,785,624) +49.7 3,716, 2,950,945 
ee a a 2,632,026 1,870,904, +40.7 2,650, 2,288,019 
Birmingham .._. 1,964,908 1,976,092, —0.6 2,394, 1,822,498 
Jacksonville ..._ 1,651,294 1,583,385) 44.3 1,746, 1,452,844 
stanooga _— 1,531,327 1,581,291, —3.2 1,388, 1,232,421 
Little Rock_._.- 1,755,487 1,487,113; +18.0 1,431, 1,508,649 
RR ayetaier 1,394,239 1,405,099) —0.8 1,941, 1,304,058 
Knoxville ...... 1,256,122 1,357,333) —7.4 1,619, 1,291,178 
Augusta........ 1,688,729 1,268,972) +36.2 1,485, 1,944,564 
Charleston... .... 1,573,734 1,200,000; +31.1 1,471, 1,197,478 
Oklahoma .....- 1,600, 928,631; +72.4 1,056, +¥800,000 
pt ee 907,415 668,277; +35.5 770, 562,320 
Beaumont Bi wines 549, 627,143; —12.4 500,000) 400, 
ee age 894,461 2, 2ee| +464 ~ cde el "2, cee 
Vicksburg ....-- 289,237 S28,0Gn| “AUB |. : wonngeek: +): eguneee 
Total Southern} 157,202,052) 140,693,995) +11.7| 156,032,000) 146,530,271 
Total all., “aoe 2,826,110,477 2,145,151,000) +31.7|3,039,364,781)3,096,265,054 
Outside N. Y_-_|1,098,798,758| 967,699,593) +13.5/1,157,830,370) 1,052,210,108 
da— 
Montreal ___...- 35,650,000) 27,386,628) +-30.2| 29,280,005) © 28,088,196 
a 21,853,841 20, 462) +4.1 -631,504 18,484,427 
Winnipeg____.-. 12,476,382 9,771,705; +27.7 10,681,170 8,312,521 
Vancouver_...-- 4,800,000 3,532,239) +35.9 3,603,069 2,293,709 
tawa ........ 3,894,743 3,252,215) +19.7 3,178,183 2,606,345 
uebec. ........ 2,195,000 1,967,908; +11.6 2,032,234 1,553,175 
| ase 1,780,000 1,617,049, +10.1 ,672,322 1,264,532 
Hamilton_...... 1,315,606 1,344,502; —2.1 ,564,337 1,095,453 
tw. okcasee 1,388,577 1,186,554; +17.0 ,409,764 1,104,234 
SMGOR .. os cnu 1,118,467 1,142,168; —2.1 ,235,854 906,268 
pee 1'135°000| 1064564, “eel | Teagtoor| «BOATS 
SOTA . nc can 135, 064, . +149, 1 
Edmonton. ..... 1,095,000 750,591) +45.9 ET OE sa Gemmell 
Total Canada .| 90,252,767| 75,065,273) +20.2} 83,000,115} 66,603,036 
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OUR “RAILWAY EARNINGS” ISSUE. 


We send to our subscribers to-day the third number 
of our new monthly supplement, the “Railway Earn- 
ings Section.” 
publication were stated quite at length when we pre- 
sented the first. two issues. Suffice it therefore to say 
that it includes every operating steam railroad in the 
United States, big and little, which is required to file 
monthly returns with the Inter-State Commerce Com- 


The purpose and scope of this new 


mission—altogether over 800 roads or systems, com- 





of returns and such a tremendous mass of figures to 
deal with (comprising thirty solid pages of tables), we 
know from experience that occasional errors, typo- 
graphical or otherwise, will occur, not withstanding the 
most vigilant efforts to prevent them. But, provoking 
though such mistakes are, they are hardly a circum- 
stance to those contained in the returns themselves. 
It would surprise the reader to hear how many of sueh 
blunders we detect every day in handling the returns. 
Not a few of the statements are prepared in the most 
slipshod and slovenly manner, and it would almost 


} 
prising an aggregate of more than 230,000 miles of | seem as if on some of the minor roads the clerks were 
Agres | 


line. 

The figures this time cover February and the eight 
months of the fiscal year from July 1 to and including 
February. Therefare always some companies which 
are behindhand, and where in any case the February 
figures are missing we have inserted those for the very 
latest. previous month to be found in the publie ree- 
ords. We will repeat what we have said on previous 
occasions, namely that where our ‘‘Railway Earnings 
Section” does not give the February statement the 
fault is not ours, but is due to the fact that the partieu- 
lar company has not as yet filed its report for that 
month. Our means for obtaining transcripts of these 
monthly statements are perfect. As soon as the re- 
port of any company is placed on the public files 
(which is the day of the receipt of the statement) 
the figures are at once taken down on one of our spe- 
cially prepared blanks and copy promptly forwarded 
to us. Accordingly the present number of this 
publication contains all returns which had come in 
up to the hour of publication. 

Not only does the “Railway Earnings Section” 
give all the roads making returns, but, with three 
minor exceptions (two in the case of the receipts and 
one in the case of the expenditures), it embraces all 
the items of both revenue and expenditures included 
in the returns. How very comprehensive the exhibit 
is will appear when we say that the items shown are: 
(1) the freight earnings, (2) the passenger earnings, 
(3) the total earnings, (4) the expenses for maintenance 
of way and structures, (5) the expenses for mainte- 
nance of equipment, (6) the traffic expenses, (7) the 
transportation expenses, 
(9) the net earnings, (10) the gross results from outside 
operations, (11) the net results from outside opera- 
tions, (12) the taxes, (13) the final net and (14) the 
miles of road. 
with 1908. 
ures for the fiscal year to date as well as for the 


(8) the total expenses, 


In all cases comparison is furnished 
We also give, as already noted, the fig- 


month. 

If any errors should unfortunately creep into this 
new publication, we shall be glad to have the reader 
point them out to us. We wish to caution him, how- 
ever, against assuming that such errors are necessarily 


of our own making. With such a very large number 


| not even versed in simple arithmetic. 





Cases where a 
loss is treated as a surplus, or vice versa, are innumer- 
able. It will often happen, too, that the different 
items in a given statement cannot be reconciled with 
one another, while the year-to-date figures in one 
monthly statement will fail to agree with those for the 
previous month after adding the amount for the new 
month. Some returns are so muddled up that we can- 
not. use them at all. In all eases where mistakes or dis- 
crepancies have come to our notice we have sought to 
rectify the same, and in not a few instances the aid of 
the statistical department ofthe Commission has been 
sought in the endeavor. Manifestly, however, it is 
impossible to verify each statement and all the figures 
in the same, and hence there is alwaysa chance that 
some of the blunders made by the railroads them- 
selves will be repeated in our ‘ Railway Earnings 
Section.” 

As previously announced, the information contained 
in this new publication is entirely additional to what 
we have all along been furnishing in the way of current 
earnings. We continue to give in the columns of this 
paper from week to week the same elaborate and com- 
prehensive figures that we have always been publish- 
ing, and we also give the gross and net earnings totals 
as received each week of the more important of the 
roads reporting to the Commission. In whatever form 
the returns come to hand, we make room for them in’ 
the “Chronicle.” If the figures furnished by the 
companies themselves and reported by from 
week to week differ from those filed with the 
Inter-State Commerce reader 
will understand that the basis of eomputation is 


us 


Commission the 
different. 

The Commission prepares monthly summaries cov- 
ering all the roads of the country. As these sum- 
maries, however, are very elaborate and embrace all 
the various items of receipts and expenditures, econ- 
siderable time necessarily elapses before they are 
In the 
“Chronicle” of March 20 we gave the summaries for 


available in their final and complete form. 


each month from July to January inelusive, but only 


We 
accordingly reproduce the summaries for the months 


the months from July to October were complete. 


since then, revised so as to show the latest figures put 
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out in each case by the Statistician of the Commission. 
In a separate article on a subsequent page we com- 
ment on the results for February, using for this pur- 
pose totals prepared by ourselves (covering aggregate 


gross earnings, aggregate expenses and aggregate net 
earnings) for the whole 689 roads which had filed their 


statements for that month up to last night. 


MONTHLY EARNINGS OF UNITED STATES RAILROADS. 





































































































1908. NOVEMBER. 1907. 
Per Mile Ratio Per Mile Ratto 
Amount, of Line. PerCt. Item. Amount, of Line. Perc , 
$s $ RAIL OPERATIONS. & $s 
151,114,720 65682 71.63 Freight Revenue--.-.-- 156,552,630 69425 71.49 
43,570,157 189 38 20.65 Passenger Revenue.... 45,280,038 20080 20.68 
14,378,106 62 50 6.82 Other Transport’n Rev 14,953,107 66 31 6.83 
1,892,852 8 23 .90 Non-transport’n Rev... 2,165,436 9 60 .99 
15,288 ee Unclassified Revenue -- 16,520 07 01 
210,971,123 916 99 100.00 Total Gross Earnings... 218,967,731 971,03 100.00 
25,061,761 10893 11.88 Maint.of Way & Struc. 28,466,832 12624 13.00 
31,722,583 18788 15.04 Maint. of Equipment.. 35,224,679 15621 16.09 
3,917,168 1703 1.86 Traffie Expenses------ 3,991,982 1770 = 1.82 
70,993,643 30858 33.65 Transporta’n Expenses 80,013,175 35483 36.54 
5,114,043 2223 2.42 General Expenses-_---- 5,170,842 2293 2.26 
16,309 07 .01 Unclassified Expenses_ 20,810 09 01 
136,825,507 59472 64.86 Total Operating Exp... 152,888,320 67800 69.82 
74,145,616 32227 35.14 Net Earnings...-....-- 66,079,411 29303 30.18 
$ $ OUTSIDE OPERATIONS. $ $ 
4,114,384 7) ao Gross Revenues.-.--.-- 3,350,250 Sy eee 
3,924,344 Wee Sovus Total Expenses_.-....-. 2,990,499 BGS Wiscu 
190,040 a nanns Net Revenue--.......-. 359,751 Sue sca2e 
74,385,656 82310 _.__- COMBINED NET__... 66,439,162 29468 —___--. 
7,482,718 93-G8. 2... 1-12 Annual Taxes.... 6,873,047 a 
66,852,988 20058 -_...- FINAL NBT..-....-- 59,566,115 26415 --...-. 
804 Number of Returns- - -- 782 
230.069 Miles of Road_-__..--- 225.500 
DECEMBER. 
$ $ RAIL OPERATIONS. $s $s 
142,474,583 61923 69.43 Freight Reyenues_.-._- 131,644,470 583,33 67.93 
45,953,231 19972 22.39 Passenger Revenue.... 45,586,370 20200 23.52 
14,824,373 6443 7.22 Other Transport’n Rev. 14,440,600 63.99 7.45 
1,948,986 8 47 -95 Non-transport’n Rev... 2,117,388 938 1.10 
15,308 07 01 Unclassified Revenue-_ 2,817 Ge cue 
205,216,481 891 92 100.00 Total Gross Earnings... 193,791,645 85871 100.00 
22,594 ,986 9820 11.01 Maint. of Way &Strue. 22,835,612 10119 11.78 
31,821,603 13831 15.51 Maint. of Equipment... 32,859,955 14561 16.95 
4,123,901 1792 2.01 Traffic Expenses. _--..- 3,984,859 1766 2.06 
72,675,022 31586 35.41 Transportation Exp... 76,969,556 34106 39.72 
5,646,158 2454 2.75 General Expenses_-.-.-. 5,783 675 2540 2.96 
17,439 08 -01 Unclassified Expenses. 23,378 10 01 
136,879,109 59491 66.70 Total Operating Exp.. 142,407,035 63102 73.48 
SSS. _—LSSSS— SS C=O 
68,337,372 29701 33:30 Net Earnings. ....-..- 51,384,610 22769 26.52 
OUTSIDE OPERATIONS. 
4,071,752 gf TEeaeene Gross Revenues... 3,343,179 oN ee 
3,787,171 16 46 ____- Total Expenses------- 2,894,187 1D eck 
284,581 Oe 2.55 Net Revenue_-_......- 448 ,992 S OP 4u.e5 
68,621,953 20825 _.__. COMBINED NET.... 51,833,602 22968 _...- 
7,465,989 Rae 1-12 Annual Taxes.... 6,832,623 Se 
61,155,964 26580 ___.. FINAL NET......-..-. 45,000,979 19940 --.-. 
798 Number ef Returns --_-_ 778 
230,083 Miles of Road_-....-.- 225,679 
1909. JANUARY. 1908. 
g $ RAIL OPERATIONS, $ $ 
125,489,030 54713 68.82 Freight Revenue_-_____ 117,085,933 52309 67.97 
40,948,006 178 54 22.46 Passenger Revenue... 39,876,264 17815 23.16 
13,919,475 6069 7.63 Other Transport’n Rey. 13,220,971 5906 7.67 
1,975,195 861 1.08 Non-transport’n Rev_. 2,072,488 926 1.20 
16,136 07 -01 Unclassified Revenue--. 20,290 09 01 
182,347,842 795 04 100.00 Total Gross Earnings.. 172,275,946 76965 100.00 
21,030,248 9169 11.53 Maint.of Way & Struc. 20,450,631 9136 11.87 
30,835,069 13444 16.91 Maint. of Equipment.. 29,635,521 18240 17.21 
4,085,471 1781 2.24 Traffic Expenses- ----- 3,929,816 1756 2.28 
70,734,739 30841 38.79 Transporta’n Expenses 72,083,148 32204 41.84 
5,446,976 2375 $2.99 General Expenses. -.--- 5,284,942 2361 3.07 
15,857 07 -01 Unclassified Expenses. 20,662 09 01 
132,148,360 57617 72.47 Total Operating Exp. 131,404,720 58706 76.28 
50,199,482 21887 27.53 Net Earnings... --- 40,871,226 18259 23.72 
OUTSIDE OPERATIONS. 
3,585,351 1643  .... Gross Revenues. -.--_-- 2,883 ,866 +P err: 
3,670,385 i i ere Total Expenses. .---_- 2,612,487 oR. aeengeee 
def. 85,034 on Net Revenue-_-.-------- 271,379 4 GA ceroin 
50,114,448 21850 _.... COMBINED NET.-... 41,142,605 183 80 ----- 
7,200,925 3179  _._.. 1-12 Annual Taxes.._.. 6,719,990 90 OF i 
42,823,523. 18672 _.... FINAL NET.......-- 34,422,615 15378 ~----- 
750 Number of Returns. - - - 780 
229,357 Mileage Operated. -- -- 223 .835 





THE FINANCIAL SITUATION, 


The current year seems to be distinguishing itself 
for the number of unique features developing. On 
almost every side things new and o!d in Europe and 
America are taking on fresh life or giving birth to new 
phases of old disturbances and struggles. No sooner 
had the Austro-Servian differences been composed in 
the near East than advices reached us by cable of a 
novel danger threatening a revolutionary demonstra- 
tion at Constantinople of mutinous troops, claimed at 
first to be against the ‘‘Committee of Union and 
Progress,’’ and also against the Government assembled 
in the Parliament. At the outbreak the mutinous 
assemblage seemed to be reactionary, but later it was 
found to be simply dueto an order issued to the troops 
that they mast obey their officers under all circum- 
stances, even if called upon to fire upon their co- 
religionists. The mutiveers, it was said, seized all the 
officers of the “Committee of Union and Progress”’ and 
held them prisoners. The outcome was not at all 
ractionary in any but a religious sense, the revolution- 
ists being more ardent supporters of the Constitution 
than the “Committee of Union and Progress’’ itself. 
Hence, as a disturbing element of general political 
interest, the matter lost its importance. Latest 
advices seem to report the city calm; conditions 
normal; the Sultan’s control of the army for the time 
being absolute. 

The London “‘Times”’ Canstantinople correspondence 
gives the following authorized summary of the pro- 
gram of the new Turkish Government: 

“The new Cabinet will follow the political program 
of its predecessor both in regard to foreign relations 
and domestic affairs. This program resolves itself into 
the following heads: 

“First, assurance of the maintenance of progress, 
the development of the constitutional institutions of 
the empire and of peace and order in its territories; 
second, the repression of all disorder by a strict 
enforcement of the laws; and, third, the submission 
to Parliament of the measures necessary for the 
rehabilitation of the finanees and the various depart- 
ments of the administration. 

“It will be the object. of the Cabinet to maintain, as 
heretofore, relations with the Powers based on an 
entente cordiale, of which the Imperial Government is 
happy to be one of the pacific factors.” 


The almost phenomenal advance in wheat at Chicago 
this week and its sympathetic imfluence upon flour 
and nearly all export commodities, directly affected 
exchange by limiting the supply of commercial bills. 
The prices prevailing for these articles were so high 
as to be entirely beyond the views of exporters; hence 
the European demand was diverted to other markets. 
The abnormal ease in money contributed to promote 
the speculation in wheat; such ease also largely influ- 
enced operations in securities, also the buying of 
share properties, a considerable proportion of which 
was of low price, and therefore speculative in charac- 
ter, inducing realizations and short selling as. the 
market rose. The resulting over-sales, by causing 
borrowing for delivery, tended to sustain the inflated 
prices, sothat the requirements for money for specula- 
tion was minimized. 

It is interesting to note that, coneurrently with 
the reduction April 1 in the Bank of England rate of 
discount to 244%, the rate for deposits allowed by the 
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London joint-stock banks was reduced from 114% 
to 1%; the discount houses on that day lowered the 
rate of interest allowed by them on money at call and 
at short notice from 134% and 2% to 1% and 14% 
respectively. When the market is so abundantly 
supplied with money and open market rates are much 
below the Bank rate, the question of maintaining 
the latter at 214% or reducing it to 2% is of little 
importance. So far as the factors in the situation 
permitted an opinion to be formed, it seemed likely 
last week that the plethora of money would be so great 
that a farther reduction in the Bank rate to 2% would 
be made. In that case the rate for deposits allowed 
by joint-stock banks and for interest by discount 
houses should further decline. 

The rise in sterling at New York on London, the 
fall in exchange at Paris on the British capital to 25 
francs 151% centimes, and the advance in the premium 
on gold bars in the English bullion market this week 
to 77 shillings 9144 pence per ounce, made a combina- 
tion of factors that was so favorable to exports of 
gold, either to Paris or to London, as to indicate that 
such a movement wasimminent. Whenthe news ofthe 
revolution in Constantinople wasreceived, its expected 
disturbing political influence in the near East seemed 
to make it highly probable that gold would go forward 
in some volume. The decline in exchange at Paris on 
the British capital appeared to show that the metal 
would be attracted to Paris; the rise in the price of 
gold bars, resulting from competition between Paris 
and Austria, which latter centre has recently been 
absorbing the London market’s offerings, seemed to 
indicate some strife for gold that led to the adoption 
by the Bank of England of the device of a premium 
as an obstruction to the movement. There were, 
however, counteracting influences to the export of 
gold which would have to be considered. Bars were 
unobtainable at our Assay Office, except in very limited 
amounts, and as coin would not be acceptable at 
either centre, the volume of shipments would be small. 
Our bank reserves were so low that the withdrawal of 
even moderate sums of gold might easily cause an 
advance in money and thus automatically effect a 
fall in exchange below the gold-export point. Though 
the political situation in Turkey early in the week was 
threatening, the real causes therefor were not clearly 
disclosed, but it was regarded as probable that the 
disturbances would be localized and that seriously 
menacing situations would not develop. The 
announcement later in the week of the composition 
of the Turkish internal troubles served to banish fears 
of the potency of this factor contributing to gold 
exports, and unless something now unforeseen occurs, it 
appears probable that the other influences above noted 
counteractive of such movement will be effective. 

The European money and discount markets are 
now in a state of almost unprecedented congestion; 
with the exception of Vienna none of the centres needs 
gold for purposes other than’ those incident to the 
maintenance of their stocks of the metal. They have 
an overwhelming aggregation of liquid resources which 
they cannot employ to advantage and they must 
take measures to convert them to profitable use. 
Under these circumstances it seems unlikely that 
European bankers would offer inducements for the 
transfer of the metal hence when such a course would 
result in the immediate check to the movement 





through a rise in money rates, causing a fall in ex- 
change. Bankers who sought to stimulate exports 
of gold for profit would thus create a condition which 
would make it more advantageous to draw foreign 
capital hither through finance bills or to place securities 
abroad where markets are eagerly receptive of desir- 
able properties. 

Engagements of $500,000 gold for Monday and of a 
like amount for Friday of next week were announced 
as having been effected for Brazil. No engagements 
of gold have been reported for shipment to Argentina 
on London account; gold is, however, going forward 
from the British capital almost weekly, indicating that 
Argentina’s needs are not yet satisfied. 





The March statement of the Copper Producers’ As- 
sociation, given out this week, throws an interesting 
light on the present state of the copper trade. This is 
the third monthly statement issued by the Association 
under its new policy of giving publicity to the facts 
bearing on production, deliveries and stocks, instead 
of continuing the old policy of secrecy and conceal- 
ment which had been maintained for several years 
with rather disastrous results. And the course of 
the copper market after the appearance of each monthly 
statement is evidence that facts, even when unfavora- 
ble, are not half so damaging as conjectures or rumors 
regarding the same. The distinctive feature in these 
returns since the beginning of the year has been the 
steady accumulation of unsold stocks of copper. Yet, 
while the tendency of the price of the metal has natur- 
ally been downward, in view of the conditions pre- 
vailing, the immediate effect of the issuance of the 
statement each month has been to stiffen the market. 
The facts themselves may be weakening, but exact 
knowledge regarding the same is beneficial rather than 
the reverse. The great body of producers and con- 
sumers is certain in any event to have general knowl- 
edge concerning the state of things, and the usual 
effect of the absence of precise information is to allow 
rumor to exaggerate the situation. 

While the statistics make an unfavorable showing, 
it is not possible to speak with any definiteness re- 
garding the immediate outlook and prospects of the 
copper trade. Prices are down to a low figure, even 
Lake copper being quoted below 13 cts. a pound, and 
yet the output of the metal is in excess of the highest 
figures on record. At the same time, the low values 
prevailing are attracting much buying, as the statistics 
of deliveries show, though it is by no means certain 
that the baying is for actual consumption, and thus 
there is a possibility that, in addition to the visible 
stocks, supplies in the hands of consumers or specu- 
lators may also be piling up. According to the figures 
given out this week, the production of marketable 
copper in the United States from all domestic and 
foreign sources during the month of March was 117,- 
058,661 lbs. This is said to be the largest monthly 
output in the history of the industry. But deliveries 
were also on an exceptional scale, though they were 
not sufficient to take up the month’s extraordinary 
output. The deliveries of marketable copper for con- 
sumption and export during March are reported at 
108,063,007 lbs. In February, which was a short 
month, the, deliveries were only 74,546,614 lbs., 
and even in January, which was a full month, they 
were no more than 90,362,421 lbs. As, notwithstand- 








APR. 17 1909.; 


THE CHRONICLE 


969 














ing the magnitude of the deliveries, these latter did 
not equal the month’s production, the stock of surplus 
copper was increased by 8,995,654 lbs. 

The gratifying feature is that the addition to stocks 
was very much less than in either of the two preced- 
ing months, the increase in February having been 
29,154,203 lbs. and in January 21,772,579 lbs. Still, 
the fact remains that, in the three months together, 
stocks have risen nearly 60,000,000 lbs. (in exact fig- 
ures, 59,922,636 lbs.), with the result that the total 
of stocks on April 1 1909 at 182,279,902 lbs. was 50% 
greater than the aggregate on Jan. 1 at 122,357,266 
lbs. If there were assurance that the deliveries repre- 
sented actual consumption, an early improvement 
might be confidently looked for, inasmuch as general 
trade in the United States is growing more active, and 
when tariff legislation shall be settled it seems not un- 
likely that there may be decided revival. Such re- 
vival would be sure to redound to the advantage of 
the copper trade the same as to all other industries. 
But it is pointed out that as exports of copper in March 
aggregated less than 50,000,000 lbs. (out of total de- 
liveries of 108,063,007 lbs.), the domestic deliveries 
must have been over 58,000,000 lbs., or at the rate of 
about 700,000,000 lbs. a year, a basis of cousumption 
never reached in the most active years in the country’s 
history. On the other hand, it is estimated that cop- 
per consumers at the present time are working to the 
extent of only 65% of their capacity, so that it is diffi- 
cult to believe that they can be consuming more copper 
now than ever before. Obviously, the key to the fu- 
ture lies in the answer to the question as to what 
interpretation is to be placed upon the _pres- 
ent extraordinary purchases and deliveries of the 
metal. 





Conspicuous activity continues to characterize the 
course of affairs in building construction in practically 
all sections of the United States, particularly in the 
more important trade centres. Recovery in this in- 
dustry from the marked dulness of a year ago has been 
so great, according to the reports received, as to ex- 
cuse doubts that arise as to whether existing condi- 
tions warrant the fervor expressed. There is, how- 
ever, no reason to question the accuracy of the reports 
issued by the city officials. Taken as a whole, they 
show a volume of work for which permits were issued 
in March 1909 exceeding in aggregate the total outlay 
for any preceding month of which we have record. 

It is, of course, possible that the ordinary average 
of projects for which permits have been obtained will 
be abandoned, or construction indefinitely postponed. 
But there are good reasors to suppose that this dis- 
crepancy will not be any greater, if as great, as in 
previous seasons. This view finds support in the fact 
that contracts, especially for material, can be made 
now upon a comparatively very favorable basis of 
prices. An important item in large construction 
(applying peculiarly to New York and other large 
cities) is the recent cut in the cost of structural steel. 
It is also to be noted that rates for money are lower 
and that labor is more efficient. With alltheimport- 
ant elements, therefore, combining to materially re- 
duce cost of] construction at this time, the stimulating 
of operations is not surprising. Moreover, this very 


fact—the lower cost of construction—is reported to 
have caused a change in the attitude of moneyed in- 





terests, who are willing to make more liberal loans on 
mortgages. 

A notable feature of the March compilation of build- 
ing construction data is the phenomenally heavy per- 
centages of gain in 1909 over the like period of 1908 


recorded at a number of points. Altogether, there are 
27 cities included in our table showing gains of over 
100%, and in 11 cases 200% is exceeded. The most 
notable gains so far as percentages are concerned are 
Lawrence, Mass., 1,621%, and Oklahoma, 933%. Our 
compilation, which covers 100 leading cities of the 
United States, indicates that not only did the outlay 
called for by the permits issued in March this year 
very largely exceed that for the month last year, but 
also showed an important increase over 1907. To be 
more specific, this year’s contemplated expenditure is 
$84,217,831, against $45,886,003 in March 1908, or 
an increase of 83.5%, and, contrasted with the esti- 
mated outlay of $69,308,212 in March 1907, the ex- 
cess is 21.5%. Only 22 cities return smaller totals 
this year than last. 

The exhibit made by Greater New York is a very 
noteworthy feature of the March 1909 compilation. 
The aggregate for the four leading boroughs (results 
for Richmond not being available), at$ 29,753,570, is 
not only more than one-third of the total for the 100 
cities, but records a gain of 347.9% over the month 
of 1908 and an increase of 204% as compared with 
1907. In Manhattan alone the expenditure contem- 
plated is estimated at $19,738,320, an excess of 631.9% 
over March 1908; Brooklyn’s outlay at $4,799,820 
shows a gain of 130.5%; for the Bronx, the cost of 
construction is fixed at $4,145,430, or a gain of 372.9%, 
and for Queens an augmentation in outlay of 8.4% 
is indicated this year. Outside of New York, the 
average gain, as compared with March 1908, is 38.8%, 
but contrasted with 1907 there is a small loss. Chi- 
cago’s total exhibits an increase of 77% over the ag- 
gregate for March a year ago and a gain of nearly 40% 
over 1907; Philadelphia’s excess over 1908 is 54% and 
about 10% compared with the preceding year. Heavy 
gains over last year are also recorded at Cincinnati, 
113%; Columbus, 110%; Dallas, 286%; Omaha, 
175%; St. Paul, 108%; Seattle, 969%; Spokane, 100%, 
and Sacramento, 366%. The only cities where build- 
ing operations reach an important aggregate that 
showed losses in March 1909 were New Orleans and 
San Francisco. 

With the results for March at hand, we are able to 
complete the compilation for the first quarter of 1909 
for 82 cities, and that furnishes convincing proof of 
the much greater activity in building construction 
operations this year than last. The aggregate for 82 
cities as we make it up for the first quarter of 1909 was 
$180,435,974, which compares with contemplated 


outlays of $91,794,086 in the corresponding period of 


1908, or an increase of 96.6%, and, contrasted with 
the estimated cost of $147,757,664 in 1907, there is a 
gain of 22.1%. As the figures from month to month 
have indicated, the quarterly exhibit for Greater’ New 
York is especially favorable, the gain over last year 
having been 244°, and contrasted with 1907 there is 
an excess of 88.5%. Outside of New York, compari- 
son with 1908 reveals an increase of 54.3%, but with 
the gain over 1907 merely nominal. 

Incidental to this review of building operations, it is 
to be noted that pending contracts for structural steel 
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cover a total of approximately 125,000 tons. Of this 
aggregate fully 80,000 tons is required in New York, 
the New York Central terminals calling for 12,000 
tons, the municipal building 20,000 tons, the Edison 
power house 10,500 tons, the post office at the Penn- 
@ylvania depot 12,000 tons, and a like amount for the 
extension of a down-town office building. 


Half a year ago a number of firms in the railway 
supply line came together in a new business men’s 
organization, founded on the proposition that rail- 
ways need a rest from persecution, that they might 
be able to make the purchases requisite for keeping 
themselves in unimpaired physical condition. The 
head of that organization, together with Mr. Joseph 
H. Choate, has now been talking in Albany along 
the same line. Of the 178,000 men employed in 
businesses engaged in materials used by railways 
prior to October of 1907, nearly 90,000 are still idle, 
said the head of the organization above mentioned. 
At least, he urged, the powers already conferred on 
the Public Service Commissioners ought to be further 
tested before conferring any more. Men come into 
railway control after years of training; but these men 
have acquired what knowledge they have in a very 
brief time. Can an untutored man, in only two 
years, and merely because he is invested with power 
and an official title, ‘become so profound a railway 
specialist that he is ripe for the bestowal of his omnipo- 
tence in all railway matters?” 

While admitting that he represents roads in receiver- 
ship, Mr. Choate averred that these properties will not 
remain so if the courts are allowed to proceed and prop- 


erly expedite a judicial settlement of questions in- 
volved; but if Commissions are to go on ignoring the 
interests of the investors whose money is at stake 


continued receiverships are the natural result. He 
believed, he said, that the Commissioners have too 
much power now. 

This subject of government by commission, as be- 
gun in this State, has been considerably discussed in 
the ‘Chronicle,’ yet one remark seems appropriate. 
it is that , as every newspaper reader must have noticed , 
while the men constituting the Commission held aloof 
at their original appointment, as if they shrank from 
the responsibility and questioned their ability to wield 
such extraordinary powers, they have now become 
enamored of those powers and are eager for more. 
They thrust in here, they harass there; they show 
quick jealousy if any corporation ventures to make a 
trivial move without obtaining their permission; they 
enlarge the borders of their phylacteries; their sense 
of importance grows; if they had new and further 
powers conferred they could exercise the present ones 
better; they, at least, are satisfied that they are very 
useful, but they would like to reach a finger over the 
telegraph and telephone, and so on. It is all in the 
familiar line; all natural. 

Nevertheless the legislative leaders at Albany have 
decided to try for a resolution for appointment of a 
commission of inquiry, to sit through the recess, upon 
the question of giving them any additional powers. 

An interesting phenomenon of the present situation 
is the appearance of broad advertisements by the 
Interborough Company setting forth tersely what it 
is willing to do. Answering its own question, “What 





chokes the subway?” the company says that the sub- 
way is now carrying daily more than double the 400,000 
passengers it was built to carry; but instead of finding 
the congestion on the elevated lines relieved, as it 
was expected to be, those lines are now carrying 50% 
more than they did when the subway was planned. 
This shows a vast and vontinually increasing growth 
in traffic to be handled. At present, says the adver- 
tisement, there is no margin for delays and no provi- 
sion for emergencies. 

To aid the people in quickly securing relief to this 
congested and more seriously congesting city railroad 
transit situation, the company says it is ready to build, 
and asks leave to build, a two-track subway from 
42d Street to the Bronx on the east side, and another 
from 42d Street to the Battery on the west side. This 
it offers to do with its own funds and on stipulation 
that the lines shall revert to the city with the present 
subway when the lease of that expires. Meanwhile, 
and as a speedier relief, the old proposition of an ex- 
press track on the Second and Third Avenue elevated 
lines is brought up again. 

The Public Service Commission recognized the neces- 
sity of making some reply, and it attempted a semi- 
official one. If the subject were put upon the low 
ground of a sparring match in argument, there might 
be some force in the rejoinder that the proposition 
is not made in good faith, inasmuch as the Interborough 
Company knows its propositions cannot be carried out 
without some further legislation; also that the offered 
building would interfere with other plans in 42d Street. 
But the latter is not conclusive, being subject to ar- 
rangement; nor is the fact of hindrance by existing 
legislation conclusive, for the very point in the case 
is that legislation ought to be shaped to further, not 
to repel and block, subway building by private capital. 

The advertisement is therefore both pointed and 
timely in bringing into strong light the readiness of 
private capital upon reasonable conditions. The 
company has repeated its advertisement, in slightly 
different language, yet to the same purport. The 
proposed two double-tracked subways, it says, will be 
made four-track later, when local service warrants. 
This work will cost 50 millions. It will do the work, 
it says, without involving the city in a penny of risk 
or obligation, and the lines shall revert to the city 
with the old one. This resembles a proposition by 
private capital to put up a structure on city land 
which is now useless, and let the structure go with 
the land at the end of a term of years. 

As against this and other proposals which might 
come from private capital, there is the unceasing work 
of the persons, from Governor Hughes down, who are 
leaving no stone unturned to get the legal debt limit 
enlarged and to commit the city to a course of sub- 
way building (including, as first and most prominent, 
the Fourth Avenue line, which private interests desire 
greatly, yet will not touch with their own money), 
limited only by the utmost that can be borrowed. 
Upon the heels of the report of Referee Tracy—still to 
be confirmed, yet already treated with a hurrah as if 
it were practically equivalent to over 100 millions 
cash in hand—comes renewed urgency on behalf of 
the constitutional amendment to exempt the so-called 
self-supporting properties. This amendment has just 
gone through the Senate almost unanimously, and if 
it comes up for popular vote next fall there is danger 
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of ratification, because, as has so often been the case 
heretofore, the persons in favor of it will be primed and 
active, while the great body of voters will be caught 
entirely unprepared and without real knowledge 
about it. 

Any one of us would more cheerfully make a small 
private loan to a friend who has no borrowing habit 
than to one whe is frequently looking for lenders. 
The best credit is that which is least drawn upon. 
The warrant for faith in a private borrower does not 
rest with reckoning up his material resources; it in- 
cludes his personal characteristics as a large part, and 
prudence as one of the best of them. Allow that, by 
one or another more or less tenable assumption, this 
city can lawfully borrow one or two hundred millions 
more; the fact that it can is no argument why it should. 
Prudence advises that we study to find with how 
little borrowing we can get on rather than to stop only 
when lenders draw back. They are drawing back 
already, so far as appears from the fact that the chief 
eity of America does not stand quite so well with them 
as do several smaller cities. Reform has been having 
a great swing, and excitement has been having an 
almost unexampled run. But it is time people began 
sobering up and applied to public affairs the rules 
which govern private business. 





While the market for time loans was easier this 
week that for day-to-day funds was firmer, reflecting 
the concentration upon this branch of the market 
of the borrowing demand incident to stock specu- 
lation. A bank loss to the Treasury on Wednesday 
of 214 millions, due to large payments through the 
banks on account of customs, together with the 
comparatively low surplus of these institutions, 
contributed to a sharp advance in call money to 


244%. Ilwoans for fixed dates of maturity were in 
moderate request and institutions offered them 


freely without attracting business; any great activity 
in the demand would, it was thought, induce con- 
eessions in rates. Porrowers are reluctant to pay 
more than 3% for eight months’ loans while lenders 
are inclined to maintam a 314% rate for this period. 
Commercial paper continues in urgent demand by 
banks and trust companies and considerable amounts 
are placed abroad, chiefly in London. 

Money on call, representing balances of banks 
and other institutions, loaned at the Stock Exchange 
daring the week at 214% and at 134%, averaging 
about 2%; banks and trust companies quoted 134% 
as the minimum. Time loans on good mixed Stock 
Exchange collateral were quoted at 214% for sixty 
to ninety days, 244% @234% for four, 234@3 for 
five to six, 3% for seven, 314% for eight months 
and 344% for over the year. Commercial paper 
rates are 3@3'4% for sixty to ninety day endorsed 
bills receivable, 334@4% for prime and 4@44%% 
for good four to six months’ single names. 





The Bank of England rate of discount remains 
unchanged at 244%. The cable reports discounts 
of sixty toninety day bank bills in London 14 @1%%. 
The open market rate at Paris is 1544¢@18{% and at 
Berlin and Frankfort itis 2@2%%%. According to our 
special cable from England, the Bank of Hngland lost 
£491,560 bullion during the week and held £38,980 970 
at the close of ‘the week. Our correspondent further 


——— 





advises us that the loss was due largely ‘to ship- 
ments to the interior of Great Britain. The details of 
the movement into and out of the Bank were as fol- 
lows: Imports £18,000, from miscellaneous sources; 
exports, £205,000, wholly to South America, and ship- 
ments of £305,000 nct to the interior of Great 
Britain. 


—_— 





The foreign exchange market was generally steady 
to firm this week. It did not reflect, in the tone for 
sterling, the disturbed situation in Constantinople, 
for the London market was not much affected thereby. 
The tone for francs, however, wasstrong, because Paris 
is most sensitive to deranging political conditions in 
the near East. When the Constantinople dispatches 
indicated the subsidence of the revolutionary demon- 
strations and disclosed the causes therefor, the result- 
ing restoration of a normal situation in the European 
markets was prompt, and by the end of the week 
alltracesof the influence of the disturbanceshad disap- 


peared. The semi-monthly settlement on the London 


Stock Exchange was in progress during the week. 
and this absorbed the attention of speculators and 
traders. Though consols fell sharply on the news from 
Constantinople early in the week, there was a recovery 
later, and that there was no uneasy feeling concerning 
discounts was shown by the fall to 114%, while money 
at call in London loaned at 34 of 1%. The firm under- 
tone for exchange was almost wholly due to-a scarcity 
of bills; the speculation in commodities checked ex- 
ports, depriving the market of commercial drafts which, 
had they been free, could have been converted into 
credits. The buying of American securities in ‘Lon- 
don was large, but the supply of hills created thereby 
was absorbed by a demand to remit for stocks that 
were sold in London. 

Compared with Friday of last week, exchange on 
Saturday was 20 points lower for long at 4 8625@ 
4 8630, 5 points for short at 8 8770@4 8775 and 
5 points for cables at 4 8790@4 8795. ‘On Monday 
short fell 5 points to 4 8765@4 8770, long and cables 
were unchanged. On Tuesday long was 5 points 
higher at 4 8625@4 8635, short 5 points lower at 4 8760 
@4 8765 and cables 10 points at 4 8780@4 8785. On 
Wednesday long rose 5 points to 4 8630@4 8635, 
short 15 points to 4 8765@4 8780 and cables 5 points 
to 4 8785@4 8790. On Thursday long fell 5 poimts 
to 4 8625@4 8630, short 5 points to 4'8760@4 8775 
and cables 5 points to 4 8780@4 8785. On Friday 
long rose 20 points, short 5 and cables 10 points. 

The following shows daily posted rates for sterling 
exchange by some of the leading drawers. 





























Fri., | Mon., | Tues., | Wed., | Thurs.,| Fri., 
Apr. Q9|Apr. 12|Apr. 13|Apr. 14|Apr. 15|Apr. 16 
Brown s60 days|\4 86% 8646 86% 86% 86% 86% 
Brothers & Co-.--- \Sight..|4 8844 8816 8844 88% 8814 
Kidder {60 days|4 86% 86% 86% 86% 86% 86 
& Company .--.---- \Sight..|4 88<¢ 88% 8846 8814 8844 88% 
Bank British {60 days|4 86 86 86 86 86 86 
North America ....\Sight_.|4 884 88% 8834 88% 88% 88% 
Bank of {60 days/4 86 86 86 86 86 86 
Montreal.......... \Sight__|4 88 8814 884 8844 884 88% 
Canadian Bank f60 days|4 86 86 86 86 86. 86 
of Commerce..-.-- 1Sight._|4 88 88% 88% 8844 8814 88% 
Heidelbach, Ickel- {60 days!4 8614 861% 864% 8646 86145 
heimer & Co..-.-..-. \Sight_.|4 88% 88% 88% 88% 88% 884 
{60 days|4 86% 86% 86% 86% 86% 86% 
WEE: ck nosannhy ight..|4 884% 8844 88% 88% 88% 88% 
Merchants’ Bank f60 days|4 86 86 86 86 86 86 
OfCanada ........ ight../4 88 88% 884% : 88% 88% 88% 





Rates for exchange on Friday were 4 8640@4 8650 
for long, 4 8765@4 8775 for short and 4 8785@4 8795 
for cables. Commercial on _ banks 4 86@4'861{ 
and documents for payment 48514@4 86. Cotton 
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for payment 4 85144@4 8534, cotton for acceptance 
4 86@4 8614 and grain for payment 4 8534 @4 86. 





The following gives the week’s movement of money 
to and from the interior by the New York banks. 











Received by | Sh Py  eonke a Net Interior 

Week ending Aprii 16 1909. N. Y. Banks.| Banks Movement. 
SET blivdcudideddgoctcocuivasiw $8,941,000 $7,302,000|Gain $1,639,000 
Dir ti bthnedidhihbanennwte 1,969,000 1,107 ,000|Gain 862 ,000 











$10,910,000} $8,409,000|Gain $2,501,000 








With the Sub-Treasury operations the result is as 
follows. 




















Into Out of Net Change in 

Week ending April 16 1909. Banks. Banks. Bank Holdings. 
Banks’ interior movement as above.| = 910,000 $8,409,000/Gain $2,501,000 
Sub-Treasury operations .......... 29,354,000 27 ,600,000/Gain 1,754,000 
Total gold and legal tenders_-..-- | $40,264,000 $36,009,000|Gain $4,255,000 





The following table indicates the amount of bullion 
in the principal European banks. 














| 
April 15 1909. April 16 1908. 
Banks of 
Gold. Silver. | Total. Gold. | Silver. | Total. 
| 
£ £ es a per 
England_.| 38,980,970, _..____-- | 38,980,970) 36, $01, OES | 36,801,140 
France __|143,251,160| 35,267,120178,518,280'111,839.328| 36,050,683 147,890,011 
Germany _| 37,575,050, 13,299,900) 50,874,950) 33,642,000| 12,132,000) 45,774,000 
Russia ___|123'1731000| 8,074,000 131.247 ,000|113.037,000| _6,942,000|119,979,000 
Aus,-Hun_| 52,503,000} 12'627,000| 65,130,000| 46,469,000, 13;103;000| 59:572.000 
Spain ...-| 15,890,000} 32,411/000| 48°301,000| 15,531,000, 26,183,000) 41,714,000 
Italy, ~---| 38,132,000) 4,700,000, 42,832,000) 36,510,000 4°500,000| 41,010,000 
Neth‘lands| 9.579,600| 3,897,000} 13,476,600] 7.696.400) 4°344.400| 12,040:800 
Nat.Belg..| 4,248,667} 2,124' 333) 6 6,373,000) 4,056 (667, 2,028,333] 6,085,000 
Sweden --| 4,342,000] _-__.2__- 342/000] 3,898,000) - 7. | 3/898;000 
Switzerl’d| 4°870,300| _..------ | 4 '870,300| 3,363,000) _.---.--- | 3'363,000 
Norway ..| 1,520°000| ___-.._-- | 1,520,000} 1,458,000, __--___-- | 1,458,000 





Total week)/474 ,065,747|112,400, 353586, 466 ,100/414,301,535'105,283 ,416/519,584,951 
Prev.week./473 ,883 ,983|112 1925 ,367 586 809,350 413,702,244)104,669,850618,372,004 
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TARIFF BILL IN THE SENATE. 

With the passage of the Payne tariff bill through 
the House on Friday of last week, and the report of 
a substitute bill by the Senate Finance Committee 
on Monday, the tariff discussion has passed into its 
second stage. Regarding the policy and practice of 
offering in the Senate a substitute to the House bill, 
instead of merely proposing amendments, that, it must 
be admitted, has now become a recognized part of 
our legislative program. Twenty years or so ago, 
it will be remembered, there was angry criticism, both 
in and out of Congress, concerning such action by the 
Senate, the basis of such criticism being that since 
revenue bills must, under the Constitution, originate 
in the House of Representatives, the Senate had no 
business to produce substitute measures. But in the 
course of time it has come to be pretty well recognized 
that-a substitute may stand as an amendment quite as 
regularly in differences between the two houses as 
in alterations of a bill in a given house. At all events, 
the Senate procedure has on this occasion invited no 
criticism whatever. 

To some extent this may be because the Senate Com- 
mittee has very largely adopted the tariff provisions 
of the Payne bill. Its changes are not so general as 
had been expected. It has refused to leave iron ore 
on the free list, but has reduced the duty from 25 to 15 
cents a ton. It has refused to accept the increased 
taxes levied by the Payne bill on women’s gloves and 
hosiery—an entirely proper action, since, by almost 
all accounts, the insertion of that clause in the House 
bill was a result of a bit of political intrigue. The 
Senate Committee’s bill also enlarges the scope of the 
free-art clause. In most of these respects it has taken 
a popular attitude which went far toward securing 
public approval of the substitute. 





But otherwise, it is not possible to say exactly 
what the scope and character of the Senate bill will be. 
Admittedly the committee has done no more than 
report the skeleton of a tariff measure, to be filled in 
by the Senate after due deliberation. For instance, 
the committee took no action on the “maximum and 
minimum proviso,” which played so essential a part 
in calculations regarding the House bill. It neither 
adopted nor rejected the Payne bill clauses for free 
hides or for coal and oil. The House reductions on 
finished steel and on pig iron are incorporated in the 
Senate bill, but aside from the proposals referred to, 
the measure as it stands does not greatly differ from 
the Dingley tariff. So large opportunity exists, how- 
ever, for altering the character of the committee’s 
bill in one direction or the other, through the Senate’s 
action on the various clauses regarding which the com- 
mittee took no action, that it would be premature at 
the present time to pass judgment on the substitute 
measure. 

It is not possible even to argue conclusively on the 
question of revenue-producing power. The common 
criticism at Washington has been that the measure 
reported by Senator Aldrich could not possibly of 
itself earn a surplus for the Government. This we 
imagine to be entirely true; but it is not altogether fair 
to judge that phase of the question by so admittedly 
imperfect and incomplete a measure as came out of 
committee last Monday. Already discussion has 
begun regarding supplementary taxes. The Senate 
appears to be averse to the inheritance tax proposed 
in the House bill and to be somewhat more inclined to 
an income tax. For ourselves, we are unable to under- 
stand how any income tax which would be at all 
acceptable either to Congress or to the people could be 
so framed as to surmount the Constitutional objections 
outlined in the Supreme Court decision of 1895 declar- 
ing null and void the income tax law of the year before. 

Furthermore, we are strongly inclined to believe 
that the same objection wouid run against a Federal 
income tax at the present time as would run against 
an inheritance tax; namely, that each would overlap 
a form of taxation used in several of the States. Such 
duplicate taxation not only inflicts a manifest injustice 
on certain groups of citizens, but it is liable in the long 
run to deprive the States which have résorted to this 
form of taxation of part of their own normal revenue- 
producing power. Precisely the same objection has 
been urged with great force in the German Reichstag 
against the proposal of imperial taxes which shall dupli- 
cate in form the taxation system already existing in 
States such as Saxony and Bavaria. Whether these 
objections will lead to renewed consideration of the 
stamp-tax recourse, remains to be seen. 

Much has been said, and is being said in connection 
with the tariff bill, of the Senate as a body influenced 
by special interests. In some respects, particularly 
under our present system of legislative choice of 
senators, there may be basis for the charge. But 
we wish to draw attention to another distinction in 
the matter of legislative procedure, between House 
and Senate, in which the so-called ‘‘Upper House’’ 
shows to advantage. It did not need the dry and 
uninteresting House discussion on the Payne bill to 
convince the reader of our Congressional discussions 
that debates in the House of Representatives are 
apt to be largely futile. The House, under its present 
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form of organization—and perhaps inevitably so— 
is a huge machine in which the individual beliefs 
and feelings of its members find relatively little 
play. 

Even without the system of a party caucus in the 
House, whereby, through vote of a majority of the 
varty’s membership in that body, a given bill may be 
declared a “party measure’’, and thereby forced even 
upon unwilling members, there would remain the 
machinery of the “five-minute rule” and the fixing 
of an arbitrary date when the discussion of a given 
bill must close. Deliberation, under such circum- 
stances, is for the most part confined to the committee 
and the cloak-room; nothing is likely to be uttered 
on the floor which would alter the attitude of the 
House regarding such a measure. As a matter of 
fact, in the recent discussion of the tariff bill 
the only speeches worth re-reading or preserv- 
ing were those of the Chairman of the Ways and 
Means Committee and of the leader of the opposi- 
tion. 

As we have said, these limitations on House debate 
may be inevitable under its present large member- 
ship and our present parliamentary system. But 
it is worth while to recall that, in the Senate, we still 
have the apparatus for statesmanlike and through- 
going public debate upon a pending measure. The 
value of such discussion has been made manifest in 
almost every important measure lately discussed by 
Congress. Nothing is more familiar than the proposal 
of a measure of high importance, with the backing 
of a committee or of an administration; the passing 
of such a bill, almost without intelligent debate and 
by overwhelming majorities, through the House of 
Representatives, and then a calm and deliberate 
discussion of the measure on the floor of the Senate. 
Notably in the case of the Hepburn Railway Rate 
Bill of 1906, the speeches in the House would hardly 
be to-day consulted by any one anxious to have light 
thrown on the aspects of that legislation; whereas 
the Senate debate drew forth constitutional arguments 
of the very highest order, such as those of Mr. Knox, 
Mr. Foraker and Mr. Spooner, placing in the ‘“‘Con- 
gressional Record’ aseries of speeches which may to-day 
be read with interest and profit both for their bearing 
on the discussion and for their intrinsic merits as 
high-grade forensic argument. 

Practically the same comment may be made on 
every important act of legislation during the past 
dozen years. To our minds, this is a function of the 
utmost value which it is well in all respects that the 
Senate should preserve. There have been times 
when freedom of debate and the so-called ‘Senatorial 
courtesy” have created conditions which brought 
about serious abuses. In some such debates as that 
on the Silver Purchase Repeal Bill of 1893, it will 
not have been forgotten to what extent these facilities 
were used by eccentric Senators from the West as a 
means of mere obstruction and delay. Had such a 
policy continued, it is quite possible that a closure 
rule would have become inevitable in the Senate. 
Fortunately for the prestige of that body, the ob- 
structionist policy has become a matter of the past, 
while the facilities for free and statesmanlike debate 
have been jealously preserved. 

We do not profess to know what will be the fate 
of the pending tariff bill after it has reached and 





passed the stage of open discussion in the Senate. 
We are sure, however, that an opportunity is offered, 
which could scarcely be said to have existed in the 
House, for a broad and thorough analysis of the new 
proposals and of the whole existing situation, as 
regards the nature of the new import schedules. 








ISSUING SHARE CAPITAL WITHOUT 
DESIGNATED VALUE. 


The general reader may not understand the signifi- 
cance or meaning of certain news dispatches that 
have come from Albany during recent weeks. It 
seems desirable, therefore, to set out the facts. Last 
week announcement came that, with only fifteen 
votes in opposition, the Assembly had passed the 
Phillips bill authorizing business corporations to issue 
their shares without having any par value expressed in 
the certificate. This week the dispatches have told 
us that the Senate had the same bill under considera- 
tion. 

This measure gives expression to the ideas of some 
prominent persons who, through its provisions seek to 
deal with the so-called evils of over-capitalization, 
and, if not actually to prevent over-capitalization, 
at least to remove the most serious objection to it in 
public estimation. We all know that capitalization, 
be it large or small, has nothing to do with rates or 
prices, nor does it add to or subtract from aggregate 
revenues or earnings. Competition, not capitaliza- 
tion, controls prices, while earnings and profits are 
dependent on a dozen different considerations having 
no relevancy to or connection with capitalization. 
As far as the ordinary business concern is concerned, it 
cannot get a penny more for its goods or products 
whether its capitalization is large or small. The trans- 
portation company is in precisely the same position. 
Its capital may be entirely fictitious, or there may be 
not the slightest inflation in it, but neither the one 
nor the other will have the remotest influence upon 
the charges which shippers and travelers are obliged 
to pay for the transportation services rendered. 
Competition is the regulating force in this as in other 
branches of the country’s activities, and there is the 
further fact of supervision and regulation by govern- 
ment bodies, State and national. Capitalization will 
determine the rate of dividends, but it can have no 
effect in controlling the aggregate amount to be 
distributed in dividends. 1 

Whatever the amount of capitalization, the public 
(that is, where the shares are dealt in publicly) quickly 
puts its estimate of value on the property. A share 
of stock will not command $50 or $100 simply because 
the organizers or promoters name these figures in the 
certificates of stock. The public “sizes up’ the 
proposition, and instead of $50 or $100 may place a 
value of only $5 or $1 on the same, which is all that 
can be obtained until the outlook for the company 
improves or the situation changes. To repeat an illus- 
tration that we gave a few weeks ago, a share of Hrie 
common stock of a nominal value of $100 sells on the 
Stock Exchange for only $30. A share of New York 
Central, of a similar par value, commands $130, and 
two $50 shares of the Delaware Lackawanna & West- 
ern cannot be bought for less than $650. Viewed in 
this way, it is obvious that the talk about the evils 
of over-capitalization restsupon misconception. Yet 
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the fact can not be denied that in the public mind it is 
hard to disassociate nominal capital from actual 
capital. 

When 10,000 shares of stock of a par value of $100 
each are issued, the idea gains ground among the 
uninformed that $1,000,000 of tangible value has been 
created, and, if there are no assets to represent the 
same, that inflation has been practiced to that extent. 
As a consequence, it has long been argued that a far 
wiser plan would be simply to issue (in the case taken 
for illustration) 10,000 shares without fixing any 
definite money value for each share. In that case 
there would be simply 10,000 shares and they would 
have merely the value which the purchaser or dealer 
might place on the same. There would in that event 
be no deception; and with no sum named for each 
share there would be. no over-capitalization, though 
as a matter of fact the shares in the one case might 
represent no more actual capital investment than in 
the other. The arrangement would, obviously, have 
one distinct advantage, inasmuch as it might serve 
to disabuse the public mind of the notion that for 
purposes of earnings and dividends nominal capitali- 
zation is equivalent to real capital, and that to issue 
a share of stock with a certain value expressed in the 
same was tantamount to endowing it with real value. 
It might be, too, that with a perception of the true 
relations existing between the two, the criticisms so 
generally leveled at corporations, on the theory that 
their capital in large part represents water, and that 
this is harmful, would disappear, or at least be modi- 
fied. 

At all events, the measure under consideration by 
the New York Legislature aims to give business cor- 
porations, other than those for banking, insurance, 
railroad, transportation and educational purposes, 
authority to issue shares having no nominal or par 
value. The bill has the endorsement and support of 
the New York State Bar Association—in fact a prac- 
tically identical bill was prepared by the Committee 
on Corporation Law of the Association and uanani- 
mously approved by the Association itself at its 
meeting in Buffalo on Jan. 28 1909. This in itself is 
evidence that the measure possesses merit and that it is 
a desirable piece of legislation. Assemblyman Phil- 
lips’s bill differs only in some very unessential particu- 
lars from the bill drafted by the committee referred to. 
This committee consisted of some very eminent law- 
yers, namely Francis Lynde Stetson, Edward M. 
Shepard and Victor Morawetz. The committee in its 
report to the Association, after adverting to the im- 
portant position held by this State in financial and 
industrial enterprises, argued that New York might 
well lead the way in a change which appeared to be 
fitted not only to avoid corporate abuses, but also to 
prevent the misunderstanding or disparagement of 
such corporations as conduct their business in solid, 
straightforward, law-abiding fashion. They well said 
that perhaps the very strongest impression to-day of 
unfair corporate organization has arisen from so-called 
“over-capitalization.’”’ 

They expressed the view that the abolition of the 
money denomination of shares would deprive those 
who promote corporations of the advantages, real or 
seeming, of that exaggerated capitalization which, 
- undoubtedly, is possible, under the existing laws of 
every—or nearly every—State; and at the same time, 





it would compel investors to fix their attention upon 
actual value, free of the influence of what, as over- 
whelming experience shows, tends to become nominal 
or symbolic valuation. They would have the truth 
recognized, without the misleading effect of such 
valuations, that a common share of stock of a corpora- 
tion represents neither more nor less than a certain 
aliquot part—a one-thousandth or one-millionth or 
other fraction—according to the number of common 
shares of the net value of the enterprise over and 
above all debts and stock preferences. The bill is 
merely permissive, leaving the existing corporation law 
as it is, excepting for the addition of some sections 
permitting, but not requiring, that corporations 
formed thereunder may omit “the dollar mark’ from 
their certificates of stock. 

In a letter to one of the daily papers a couple of 
weeks ago explaining the measure, Mt. Stetson pointed 
out that the new class of business corporations thus 
permitted, but no others, would omit the ‘‘dollar 
mark” from the stock, issuing shares without nominal 
value, under conditions intended to make the capitali- 
zation of such new corporations more substantial than 
that of any existing corporations. Mr. Stetson has 
long been an advocate of such a law, and some seven- 
teen years ago, in certain testimony which he gave 
before the Industrial Commission in 1892, argued in 
favor of permitting the formation of a distinct class 
of business stock corporations whose capital stock 
should represent proportional parts of the whole 
capital without any nominal or money value. He 
pointed out that the effect of such amendment would 
be to provide for the measurement of the interest or 
shares of the members of such a corporation by a 
statement of proportion, as in the case of the part 
owners of a ship, and not by an arbitrary assignment 
of money value, which is delusive in the case of every 
corporation whose capital stock has a market value 
either more or less than its nominal par value. It 
would, moreover, relieve any possibility of injury to 
the public from misleading representations as to the 
money value of corporate stock, and would also relieve 
from embarrassment conscientious corporate officers 
often compelled to deal with legal fiction, as_ to 
which they have no _ personal knowledge, as 
though it were a reality within their own 
observation. 

In a paper read before the Economic Club of New 
York on June 5 1907 Mr. Stetson also made it clear, 
however, that it would be a mistake to go further 
than this in the effort to conciliate public sentiment. 
Any attempt to remedy the so-called evil of over- 
capitalization otherwise than by omission of the 
dollar mark, he contended with much force, is likely 
to inflict upon the community another evil, namely 
the discouragement of those who, in order to obtain 
exceptional gains, are willing to hazard exceptional 
risks in new enterprises, which, if successful, must 
inure to the advantage of the public more, even, than 
to that of the promoter. In brief, any remedy for 
any evil of over-capitalization should be sought along 
lines that shall not entail a greater evil, namely that 
of taking away from men of enterprise their paramount 
motive for corporate organization. 

The bill in the New York Legislature was framed 
with this idea in view. Under its provisions three 
or more persons desiring to form a business corpora- 
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tion having a capital stock divided into shares, 


without nominal or par value of any share 
not preferred as to principal, may become such 
corporation by complying with certain terms and 
conditions. 

The directors of such corporation may issue and 
may sell the shares at any price or prices and on any 
terms that may be authorized by the certificate of in- 
corporation, or that may be fixed from time to time 
by the directors, or by the directors and stockholders, 
pursuant to authority conferred in the certificate of 
incorporation, or, if such certificate shall not so pro- 
vide, then by the consent of the holders of two-thirds 
of each class of shares then outstanding given at a 
meeting called for that purpose in such manner as 
shall be preseribed by the by-laws. Any shares so 
issued and sold shall be deemed fully paid and non- 
assessable; but no such corporation shall begin to carry 
on business or shall incur any debt until the amount 
specified in its certificate of incorporation as the mini- 
mum amount of capital with which it will carry on 
business shall have been paid in money or in property 
taken at its cash value. 

Permission is given to issue preferred shares, but 
the amount of each share of such preferred stock is to 
be stated, and this amount is not to be less than $5. 
The certificates for such preferred shares having a 
preference as to principal are to specify the amount 
in money or in money value which every such share 
shall be entitled to receive from the surplus net assets 
of the corporation upon liquidation thereof, but no 
certificate issued for other shares is to express any nomi- 
nal or par value in respect of any such share. It is 
provided that the minimum amount of capital with 
which the corporation will carry on business must be 
stated in the certificate of incorporation, and it is also 
provided that in no event shall such minimum amount 
be less than $10,000. Nor shall the amount of capital 
be less than the amount of the preferred stock (if any) 
authorized to be issued with a preference as to princi- 
pal, and in addition thereto an aggregate amount 
equivalent to $5 in respect of every share not having 
a preference as to principal. It will be observed that 
the intention is to have the preferred stock full paid in 
money or in assets for the value expressed in the same, 
and at least $5 paid in on every share of common stock 
issued without any nominal or par value. 

The experiment would seem worth trying. Mr. 
James J. Hill, in creating certificates of beneficial in- 
terest in the Great Northern iron ore properties, followed 
this plan, there being 1,500,000 shares altogether, but 
the shares having no definite value. The market has 
placed its own value upon the same, which is now in 
the neighborhood of 70. The New York law in extend- 
ing the same privilege to regularly organized corpora- 
tions must certainly tend to enlighten the public with 
reference to the true meaning of values.. It does not, 
as already stated, apply to railroad corporations, 
where perhaps it would be of greatest utility. The 
present is doubtless only a first step in the movement. 
Later, we may suppose, railroads will also be brought 
within the seope of the same. It is to be noted, 
though, that the provisions of the bill can be availed 
of in the case of holding companies, or in the case of 
companies like the Brooklyn Rapid Transit Co., or- 
ganized, not under the railroad laws, but under the 
business corporation statute. 





IMPORTS AND EXPORTS IN MARCH. 


Further expansion in the yolume of our imports is 
the leading feature disclosed by the official statement 
of our foreign trade for March 1909, the aggregate 
value of all commodities received almost equaling the 
record total made in December 1906, and exceeding 
all others. Concurrently the outward movement of 
goods continued on a rather restricted scale, falling 
behind the corresponding month in any year since 
1905. Consequently the favorable or export balance 
for March this year was very small in amount—less, in 
fact, than in the same month of any year since 1895. 
While the comparatively small export total for March 
this year was primarily due, of course, to a quite 
general decrease in the outward flow of commodities, 
it is a fact, nevertheless, that in some instances the 
quantity shipped was appreciably greater than a year 
ago, but the lower prices ruling this year served to 
keep down aggregate values. This is particularly true 
of cotton and, only in lesser degree, of oil. On the 
other hand, the abnormally high value of wheat 
restricted the export of that cereal, as well as of flour. 

The curtailment in shipments of wheat and flour 
resulting from the high prices operated to keep the 
aggregate value of breadstuffs exports for March down 
to a meagre total ($9,763,982)—less than in the 
corresponding month of any year since 1895. Ship- 
ments of meat and dairy products also were below the 
average for the time of year, reaching a value of only 
14 millions of dollars, or 214 millions less than in March 
of 1908. It is to be noted, moreover, that fresh beef 
exports for the period this year were only a little more 
than half the total for the month last year, and of pork 
but slightly over one-quarter. Cotton exports were 
25% greater in quantity this year than last, but, due 
to the higher prices ruling a vear ago, the increase in 
value approximated only 134 millions of dollars, or 
644%. Mineral oil shipments, larger in quantity by 
11%, covered a value but about 1% greater than a 
year ago in consequence of the intervening decline in 
price. Exports of cattle, sheep and hogs were very 
much smaller this year than last. Altogether the out- 
ward flow of these leading articles covered an aggregate 
value of only $60,998,046, compared with $66,371,824 
in March 1908 and $82,291,685 in 1907. For the nine 
months of the fiscal year 1908-09 the aggregate value 
of the specified commodities was $687 ,778,964, or 105 
millions less than for the like period of 1907-08, and 
also below those for 1906-07 or 1905-06. 

The total value of all merchandise exports for 
March 1909 at $139,202,720 records only a small de- 
cline from the aggregate for the month of 1908, but, 
contrasted with the like period of 1907, there is a 
falling off of 2214 millions, and from 1906 a decrease of 
614 millions is exhibited. For the three months of the 
calendar year the merchandise outflow reached only 
$421 ,967,296, or a loss of 9414 millions from 1908, a 
decline of 8814 millions from 1907 and a decrease of 
36 millions from 1906. For the nine monthsof the 
fiscal year 1908-09 the falling off in exports, as com- 
pared with the period of 1907-08, is over 200 millions 
of dollars, the total being the lowest since 1905-06. 

Imports of merchandise for March 1909 at $133,- 
419,297 were, as already stated, of almost record pro- 
portions, falling behind the total for December 1906 
less than a million dollars. Contrasted with Mareh 
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1908, when the inflow of commodities covered an 
aggregate value of only $89,113,607, the increase is, 
of course, abnormal. Thislarge import total, as well as 
the totals for the two or three months preceding, should 
not, however, be occasion for especial surprise. 
Quickly following the disturbance of 1907, the volume 
of our imports fell off decidedly, and for a full twelve- 
month period were upon a very restricted scale. 
Stocks of goods of foreign make, in consequence, were 
considerably reduced and, now, with the general busi- 
ness situation improved, are being replenished. We 
find this idea reflected in the report of the Appraiser 
of the Port of New York for March 1909 that discloses 
important increases in imports of silks, cottons, furs, 
woolens, drugs and chemicals, metals, and some 
articles of food. Moreover, the receipts of precious 
stones for the month were over 3 1-3 millions of dollars, 
or nine times what they were in the month of 1908, 
and slightly greater than in 1907. The inward move- 
ment of all classes of goods for the elapsed portion of 
the calendar year aggregated $355,649,324, or a gain 
of 97 millions over the like interval of 1908, and a loss 
of but 27 millions from the same period of 1907, the 
total for which was the record. For the nine months 
of the fiscal year 1908-09 the imports aggregated 
$949 572,256, comparing with $930,754,409 in 1907-08 
and $1,065,845 ,029 in 1906-07, which, as in the case of 
the three months, alone exceeds the current year’s total. 

The net result of our March foreign trade is a balance 
of merchandise exports of only $5,783,423, against a 
similar balance of $52,474,542 in the month of 1908 
and $28,575,058 in 1907. In fact, in no year since 


1895, when low prices for many of our commodities 


operated against large exports values, has the favor- 
able balance been so low. The favorable balance for 
the three months of the calendar year at 66 1-3 mil- 
lions is also low, comparing with 25614 millions in 
1908 and 12734 millions in 1907. And the same is 
true of the nine months’ balance of $347,432,774, 
which contrasts with 567 2-3 millions in 1907-08 and 
385 millions in 1906-07. 

Gold exports for the month were heavier than for 
any month since May 1908, reaching $21,252,462, and 
contrasting with $1,447,206 in March 1908. For the 
three months they reached $37,978,632, against 
$3,859,003, and for the nine months of the fiscal year 
1908-09 were $65,676,113, against $22,773,952 in 
1907-08. Gold imports, on the other hand, were com- 
paratively light for all periods this year, totaling 
$5,161,648 in March, $12,158,275 for the three months, 
and $36,026,672 for the nine months of 1908-09, and 
contrasting with $3,649,407 for March last year, 
$17,296,024 for the three months and $139,225,449 
for the nine months. On balance, therefore, we 
exported net $29,649,441 in the nine months ended 
March 31 1909, and this compares with net imports of 
$116,451,497 in the corresponding period of 1907-08. 








RAILROAD GROSS AND NET EARNINGS 
FOR FEBRUARY. 

In the number of our “Railway Earnings Section,” 
which accompanies to-day’s issue of the ‘‘Chronicle”’ 
we publish the detailed reports of earnings and 
expenses of all operating steam railroads which have 
filed their returns with the Inter-State Commerce 
Commission for the month of February. From the 
returns thus received, the Commission makes it a 





practice to prepare aggregates in elaborate form 
relating to the roads as a whole. The totals in their 
final shape, however, will not be available for some 
time to come; so, following the custom we have so long 
pursued, we have prepared totals of our own, covering 
all the roads for which we have obtained transcripts— 
689 roads altogether. We confine ourselves entirely 
to showing the three leading items as to which there is 
chief interest, namely (1) the comparative figures of 
gross earnings; (2) the comparative figures of expenses; 
and (3) the comparative figures of net earnings. We 
also continue our custom of sub-dividing the general 
results, as far as these particular items are concerned. 
so as to show the comparative figures for each of the 
several geographical groups. 

Dealing first with the general totals, it is found that 
the comparison is a very satisfactory one. It is, infact, 
a duplicate of the favorable exhibit for January, only it 
is even better. This, however, was to be expected, 
since last year the results in the first six months kept 
steadily growing worse, and consequently with each 
succeeding month now comparison is with poorer 
figures in 1908. The most conspicuous and the most 
striking feature in February, as in January, is the 
saving effected in the expense accounts. Last year, in 
the early months, railroad managers had not yet got 
control of their expense accounts, and, besides, many 
of them were stillyhoping that the depression in busi- 
ness would soon give way to renewed activity and 
prosperity, obviating the necessity——-so the hope ran— 
for any rigid curtailment in the customary outlays. 
The consequence was that with railroad gross earnings 
falling off in a most notable fashion, expenses did not 
show reductions commensurate with the losses in 
revenues thus sustained. The present year this situa- 
tion is reversed. As we all know, railroad managers 
last year were disappointed in their expectation, for 
business did not revive. Hence, curtailment of the 
outgoes became imperative so as to escape insolvency, 
and the effects of this policy are seen in the present 
year’s returns. 

In considering, therefore, the significance of the 
decreases in expenses now being recorded, two things 
must be borne in mind. In the first place comparison 
is with figures of expenses last year that were con- 
siderably larger than they should have been; and in 
the second place, railroad officials have,'through sheer 
necessity, been forced to take drastic measures to cut 
down their expenses. As to how far the reduc- 
tions in expenses represent actual economies and a 
real saving and to what extent they simply mean 
outlays deferred, opinions will differ, and there is no 
way of determining the fact. On most roads repairs 
and renewals have, doubtless, been cut* down to the 
smallest basis possible. On the other hand, prices 
of many of the materials and supplies entering into 
the operating accounts of the roads are lower than they 
were, and though the wages of railroad hands have not 
been reduced, the fact cannot be denied that labor is 
vastly more efficient than it was, enabling the roads 
to get better results for a given expenditure. Under 
such circumstances, hasty inferences and conclusions 
are quite likely to be wrong. Even in the case of the 
very heavy reductions in maintenance outlays, it by 
no means follows that such reductions represent 
wholly, or mainly, outlays deferred. With less traffic 
there is obviously less need of repair, besides which 
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diminution in the cost of supplies and the greater 
efficiency of labor means a saving in that way, too. 
All that can be positively affirmed is that on account 
of the loss in business railroads are obliged to pursue 
the most rigid economy in all branches of the service. 
For, it must be remembered, that though gross earn- 
ings are now recording increases, this is in comparison 
with the very poor totals of last year. Earnings have 
by no means got back to the point where they were 
two years ago. 

Our totals cover, as already stated, 689 roads or 
systems (operating in 1909 215,333 miles, or about 
94% of the entire railroad mileage of the country), 
and these roads show aggregate gross of $168,336,557 
in February this year, against $156,156,486 in Febru- 
ary last year, the increase, therefore, being $12,180,- 
071, or 7.80%. This improvement in the gross was 
attended by only a trifling augmentation in the 
expenses, namely $630,420, and consequently the 
net the present year stands at $47,622,634, as against 
$36,072,983 last year, the improvement in this case 
being $11,549,651, or no less than 32.02%. As indi- 
eating that the increase in the gross does noi reflect 
expansion, but simply a recovery of what was lost last 
year, we may note that our compilation for February 
1908 recorded loss in gross of no less than $17,713,009, 
or 12.55%, and a loss in net of $8,764,602, or 25.10%. 
Bat this was merely the falling off as registered by 
our tables. On account of the poor showing some 
quite important roads withheld their figures, and our 
tables covered an aggregate of only 151,580 miles of 
road, whereas the total railroad mileage was in the 
neighborhood of 230,000 miles. We estimated at the 
time that, for the whole railroad system of the country, 
the loss in gross, as compared with the year preceding, 
must have reached $26,000,000 and the loss in net 
$13,000,000. 


—JIncrease or Decrease— 


February (689 roads)— 1909 1908. Amount. 





Salles of road..........---- 215,383 212.236 Inc. 3,097 1.46 
Gross earnings._........... $168,336.557 $156,156.486 Inc. $12,180/071 7.80 
Operating expenses_--__-_.--_- 120,713 ,923 120,083,503 Inc. 630,420 0.52 

Net earnings...___.____. 7,622,634 $36,072,983 Inc. 11,549,651 32.02 


It often happens that weather conditions play an 
important part in affecting results in February, but 
the present year the weather was not much of an influ- 
ence, taking the country as a whole (though heavy 
snows were a feature in Colorado and in some other 
parts of the West), nor was it last year. Of course in 
1908 the roads had one advantage which was missing 
in 1909, namely an extra day, 1908 having been a leap 
year. Except for the absence of this extra day, the 
increases the present year would have been larger; but, 
on the other hand, had it not been for the extra day in 
1908, the losses at that time would have been even 
larger than they actually proved to be. In the 
following we give the February totals, just as regis- 
tered by our tables each year, for all the vears back 
to 1896. It will be observed that up to 1908 the gross 
earnings had shown uninterrupted increases except 
when weather conditions were adverse, but the net 
earnings were poor in many other years, this being 
due to the rising tendency of the expenses. 








The showing for the separate companies is a dupli- 


cate of that for the roads as a whole. The great bulk 
has gains in both gross and net and in most instances 
these gains are of large amount. The number of 
decreases, at least those of any considerable size, is 
very limited. Nevertheless, as a rule the increases, 
at least as far as the gross is concerned, are not equal 
to the 1908 losses, though there are some exceptions 
to the rule. Taking the Pennsylvania RR. as a 
typical system, we find that in February 1908 there 
was a decrease on the lines directly operated east and 
west of Pittsburgh of $2,934,300 in the gross and of 
$393,100 in the net, while the present year there is 
an increase for the same month of $550,483 in gross 
and of $466,998 in the net. In the following we show 
all the changes for the separate roads for amounts in 
excess of $100,000, whether increases or decreases, 
both in the gross and in the net. It will be observed 
that there is only one road with a decrease exceeding 
that amount in the gross, and only one in the net. 
PRINCIPAL CHANGES IN GROSS EARNINGS IN FEBRUARY. 























y Gross Earnings. Net Earnings. 
ear, SF at 

Year Year Increase or Year Year Increase or 

Given. Preceding. Decrease. Given. Precediny.| Decrease. 

Feb. $ $ $ $ $ $ 

1896 --| 45,989,629] 41,603,813] +4,385,816)/13,003,324]10,827,77°| +2,175,554 
1897 ._| 51,338,343] 51,656,357 —318,014|/15,311,914]14,095,623] +1,216,291 
1898 ..| 59,070,798} 51,904,681} +-7,166,117||18,163,731|15,396,058| +2,767,673 
1899 _.| 58,557,395) 59,965,541} —1,408,146|\15,538,962/18,626,170| —3,087,208 
1900 -_| 72,738,157} 59,566,162) +13,171,995| |21,637,135|15,650,437| +5,986,698 
1901 -.| 86,357,583] 78,722,604| +7,634,979 |26 537 ,607 23,485,478) +3,052,129 
1902 -.| 89,028,687] 84,859,745| +4,168,942| |26,478,954/25,923,786 +555,168 
1903 --| 91,360,580] 80,898,616! +10,461,964 (24°115,381 23,153 ,394 +961 ,987 
1904 __| 99,543,306] 96,130,791| +3,412,515||23,045,307|25,382,875| —2,337,568 
1905 --| 95,184,283] 98,487,848] —3,303,565||20,072,964/23,618,871| —3,545,907 
1906 --/120,728,671] 95,625,938] +25,102,733| |33 486 ,634/19,937,363|+13,549,271 
1907 --|123,920,810}115,123 660! +8,797,150| |30,669,082|32,319,683| —1,650,601 
1908 --|123,389,288/141, 102,297 |—17,713,009) |26,154,613|34,919,215| —8,764,602 
1909 --/168,336,557|156, 156,486 + 12,180,071) |47 ,622,634/36,072,983| + 11,549,651 








Note.—Includes for February, 130 roads in 1896, 124 in 1897, 136 in 1898, 125 in 
1899, 123 in 1900, 131 in 1901, 117 in 1902, 106 in 1903, 104 in 1904, 98 in 1905, 


101 in 1906, 94 in 1907, 103 in 1908, 689 in 1909. 


Neither the Mexican roads nor the 


coal-mining operations of the anthracite coal roads are included in any of these totals 





Increases. Increases 
Chicago & North Western $613,635) Pere Marquette._._..--_- $179,995 
Pennsylvania -.....---.-.- y550,483 |Seaboard Air Line_-_-_--_-- 75,246 
ROY, Catien cai ducnaed 514,008 | Michigan Central_-_-_-_---- 163,977 
Chic Burl & Quincy_----- 513,562 | Atlantic Coast Line-_----- 159,740 
NYNH & Hartford__-_-_- 466,793 |St Louis Southwestern --_- 144,120 
Atch Top & Santa Fe_-_-- 466,699 | Pittsburgh & Lake Erie_- 138,404 
N Y Cent & Hud River... @445,271|Lake Shore & MichSou__. 137,929 
Great Northern... ._--- 00,441 |Clev Cine Chic & St Louis. 130,965 
Southern Railway----_--- 399,211|Phila Balto & Wash___-_- 125,312 
Northern Pacific__..-.-- 364,822 | Mobile & Ohio____.__._- 124,922 
Norfolk & Western--_-_--- 349,157 | International & Gt Nor... 119,436 
Union Pacific..........-. 348,284 |Southern Pacific._._. __-. 118,474 
Boston & Maine_-__-___--- 318,819} Denver & Rio Grande___._ 117,465 
eS eee 308,726 |Spokane Portil’d & Seattle 103,867 
Chesapeake & Ohio-_----- 298,461 | Nashv Chatt & St Louis_._ 103,607 
Baltimore & Ohio______- 273.323 
Louisville & Nashville_._.._ 264,974| Representing 36 roads in 
St Louis & San Francisco. 252,353 our compilation. _-_---- $9,826,304 
Philadelphia & Reading._. 244,720 
Illinois Central______---- 198,025 Decreases. 
Missouri Kansas & Texas-_ 191,07° |N Y Chic & St Louis_-_-_-_- $142,394 





Note.—All the figures in the abo e are on the basis of the returns filed 
with the Inter-State Commerce Commission. Where, however, these re- 
turns do not show the totals for any system, we have combined the separate 
roads so as to make the results conform as nearly as possible to those given 
in the statements furnished by the companies themselves. 

a These figures cover merely the operations of the New York Central 
itself. Including the various auxilla and controlled roads, like the 
Michi Central, the Lake Shore, the ‘‘Big Four,” the ‘‘Nickel Pilate,” &ce., 
the whole going to form the New York Central System; the result is a gain of 


$991,423. 

y These —- represent the lines directly operated east and west of 
Pittsburgh, tern lines showing $203,719 increase and the Western lines 
$346,764 increase; for all lines owned, leased, operated and controlled, the 
result for the month is a gain of $780,098. 


PRINCIPAL CHANGES IN NET EARNINGS IN FEBRUARY. 


Increases. Increases¢ 
Baltimore & Ohio_-__-__-_- $709,336 |Chesapeake & Ohio__-_-_- $192,673 
DMGE: cid cdibhatisdeakne & 00,511 | Norfolk & Western_-_---- 191,207 
Southern Railway______- 11,958 | Illinois Central__....--_-- 179,532 
Southern Pacific_________ 564,849 | Seaboard Air Line_-__-_--- 166,088 
N YNH & Hartford____- 556,244|San Ped LosA & SL_--- 161,210 
Pennsylvania ___._____- y466,998 | Northern Pacific.__.._--- 012 
Atch Top & Santa Fe__.. 439,316) Wabash__._____..__-_--- 129,732 
Chic Burl & Quincy~-__-__- 31,716 | Michigan Central__-__-_-- 124,42 
ecm tae Sk. 39,130 | Cinc New Orl & Tex Pac__ 118,098 
Phila & Reading_______- 330,820 |International & Gt Nor_. 112,834 
N Y Cent & Hud River... @330,728|Pere Marquette_-_-___---- 105,509 
Louisville & Nashville__._.  323,706| Phila Balto & Wash_-_--_- 103 ,36 
Atlantic Coast Line_-_-_-_-__ 318,552 
Boston & Maine_________ 312,898 Repeerenting 31 roads in 
Great Northern_----_-_--_- 296,934 our compilation-- --- $9,437,086 
Union Pacific. .._.__.__- 295,872 
Lehigh Valley___.___.._- 53,8 
Chicago & North West__._ 217,693 Decreases. 
St Louis & San Fran____- 215,335 | Denver & Rio Grande__-_. $186,727 





a These figures cover merely the operations of the New York Centra! 
itself. For the New York Central System, the result is a gain of $673,711. 

y These fi represent the lines directly operated east and west of 
Pittsburgh, the Eastern lines showing $468,900 increase and the Western 
lines $1,902 decrease. For all lines owned, leased, operated and controlled, 
the result is a gain of $670,148. 


When arranged in groups we find just what would 
be expected, namely that every group, without any 
exception, has an increase in the gross, and also every 
group, without any exception, an increase in the net. 
This is precisely the reverse of the showing in the 
previous year, when every group recorded a loss in 
the gross and everv group a loss also in the net, with 
one minor exception. The results by groups is set 
out in the table which follows. 


SUMMARY BY GROUPS. 
—-Gross Earnings 








Section or Group— Inc. (+) or 
1909. 1908. Dec. (—). % 
February. $ 

Group 1 (27 rds.)_..New England. 8,216,700 7,322,150 +894,550 12.22 
Group 2 (136 rds.)__East.& Middle 40,851,630 38,762,255 +2,089,375 5.39 
Group 3 (100 rds.)..Middle West. 22,956,700 21,628,050 +1,328,650 6.14 
Groups 4 & 5 (137 rds.) Southern .. 23,464,218 21,015,787 +2.448,431 11.65 
Groups 6 &7 (108 rds.) North West 36,708,653 33,860,353 +2,848,300 8.41 
Groups 8 & 9 (130 rds.){South West 26,456,610 24,488,290 +1,968,320 8.05 
Group 10 (51 rds.).-Pacific Coast. 9,682,046 9,079,601 +602,445 6.63 

TOCRE (CRP AE). Sin hci eeey 168,336,557 156,156,486 +12,180,071 7.80 
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Net oo 





—— Mileage mc. (+) or 
1909. 1 a % — Dec. (—). % 

<a 4,525 4,526 2,346,139 1,287,539 +1,058,600 82.22 
Group 2........ 25,852 25,752 10,297,559 7,021,773 +3,275,786 46.65 
Group 3-.....-.- 26,230 26,376 5,231,704 4,528,598 +703,106 15.53 
Groups 4 & 5... 37,947 37,011 7,532,785 4,943 ,682 +2,589,103 52.38 
Groups 6 & 7... 61,146 60,049 10,735,893 9,067,838 +1,668,055 18.40 
Groups 8 & 9... 45,718 45,028 7,664,171 6,295 ,855 +1,368,316 21.73 
Group 10_....-- 13,915 13,494 3,814,383 2,927,698 +886,685 30.22 

De nvaacee 215,333 212,236 47,622,634 36,072,983 +11,549,651 32.02 


NOTE.—Group I. includes all of the New England States. 

Group II. includes all of New York and Pennsylvania except that portion west 
of Pittsburgh and Buffalo; also all of New Jersey, Delaware and Maryland, and 
the extreme northern portion of West Virginia. 

Group IIT. includes all of Ohio and Indiana; all of Michigan except the northern 
peninsula, and that portion of New York and Pennsylvania west of Buffalo and 
Pittsburgh. 

Groups IV. and V. combined include the Southern States south of the Ohio and 
east of the Mississippi River. 

Groups VI. and VII. combined include the northern peninsula of Michigan, all of 
Minnesota, Wisconsin, Iowa and Iilinois; all South Dakota and North Dakota, and 
Missouri north of St. Louls and Kansas City; also all of Montana, Wyoming and 
Nebraska, together with Colorado north of a line parallel to the State line, passing 
through Denver. 

Groups VIII, and IX. combined include all of Kansas, Oklahoma, Arkansas and 
Indian Territory; Missouri south of St. Louis and Kansas City; Colorado south 
of Denver; the whole of Texas and the bulk of Louisiana; and that portion of New 
Mexico north of a line running from the northwest corner of the State through 
Santa Fe and east of a line running from Santa Fe to El Paso. 

Group X. includes all of Washington, Oregon, Idaho, California. Nevada, Utah 
and Arizona, and the western part of New Mexico. 

We feel obliged to repeat what we said a month 
ago in reviewing the figures for January, that we have 
changed our system of grouping the roads so as to 
conform with the grouping or classification adopted 
by the Inter-State Commerce Commission. The only 
departure we make from the Commission’s arrange- 
ment is that we have combined groups 4 and 5 so as 
to bring all the Southern roads together under one 
head, also groups 8 and 9 so as to bring the South- 
western roads together, and have likewise combined 
groups 6 and 7, these two latter comprising the sys- 
tems running west and northwest from Chicago, the 
mileage of most of which spreads over the territory 
covered by both groups. We do not include any of 
the Canadian lines in our figures, except of course 
so much of the same as lies within the United States 
and for which returns are filed with the Commission. 

The confines of the different groups are indicated in 
the foot-note to the above table, but it is important 
to note that where a road or system covers more than 
one group or overlaps into others, we have necessarily 
been obliged to place it in some particular one of the 
groups, as no way exists of dividing it up among the 
two or more groups where it may be located. Our 
plan in such cases has been to place the road or system 
in the group where the bulk of the revenues is appar- 
ently obtained. In their annual statements to the 
Inter-State Commerce Commission the companies are 
required to show the amounts earned in each of the 
groups, but of course no such division is attempted 


in the case of the monthly returns. 








ITEMS ABOUT BANKS, BANKERS AND TRUST COS. 


—tThe public sales of bank stocks this week aggregate 266 
shares, of which 246 shares were sold at auction and 20 shares 
at the Stock Exchange. Only one lot, 14 shares, of trust 
company stock was sold. National City Bank stock, which 
sold last week at 345, was dealt in at 357 and 34914. 


Shares. BANKS—New York. Low. High. Close. Last previous sale. 
10 American Exchange Nat. Bank 255 255 255 Feb. 1909—253 
§ Citizens’ Central Nat. Bank... 1584 1584 158% April i909—160 
*20 City Bank, National_____---- 349% 357 349% April 1909—345 
222 Commerce, National Bank of.. 190% 191% 190% Mch. 1909—190 
175 Manhattan Co., Bank of-_----- 330% 331 331 Dec. 1908—335 
25 Market & Fulton Nat. Bank... 260% 262% 260% Mch. 1909—261 

3 Merchants’ Exch. Nat. Bank_. 161 161 161 Mch. 1909—163 \% 

2 New York, N. B. A., Bank of. 330 330 330 April 1909—355 4 
4 Park Bank, National____-_--- 470 470 470 Jan. 1909—478 

TRUST COMPANY—New York. 
14 Knickerbocker Trust Co-_----_- 325 325 325 June 1908—305 % 


* Of this amount 10 shares were sold at the Stock Exchange. 
zx Of this amount 10 shares were sold at the Stock Exchange. 


—The hearing in theaction of the American Bankers’ Asso- 
ciation against the American Express Co., brought under 
the Inter-State Commerce law, assigned for April 26 at 





Chicago, has been canceled. It is intimated that the bank- 
ers’ association is likely to decide at its coming annual meet- 
ing whether the case, which concerns the issuance of money 
orders, will be carried further or abandoned for the present. 


—The Texas Legislature, which had been called in special 
session on March 13 for the purpose, among other things, of 
enacting into law a bill for the guaranty of bank deposits, 
following the failure of such a bill at the regular session, 
came to an end on the 1lthinst. The extra session was also 
fruitless in so far as it concerned the passage of a guar- 
anty law, and immediately upon adjournment Governor 
Campbell issued a proclamation calling a second extra session 
on April 12, in which he again recommends the passage of 
“laws providing for the prompt establishment of an effective 
system for the guaranty of deposits of the State banks of 
Texas, and to provide for all necessary supervision, exami- 
nation and control of all banking corporations and banks 
doing business in this State, except national banks.” At 
the session just closed the guaranty bill died in the hands 
of a conference committee, to which it had been referred 
with the failure of the Senate to concur in the bill as amended 
by the House. 


—In Colorado, also, the bank guaranty bill has failed of 
passage, the measure having been killed in the House just 
before the adjournment of the Legislature on the 5th inst., 
notwithstanding the fact that the Senate amendments to 
the bill had been agreed to by the conference committees. 
The House refused to accept the report of its conference 
committee. 


—The question as to whether the national banks of Kan- 
sas may participate in the new guaranty law of that State 
has been decided in the negative in an opinion handed down 
by U. 8S. Attorney-General George W. Wickersham, who, 
in expressing it as his belief that the national banks have not 
the right to share in the assessments and benefits of the law, 
states that only an Act of Congress can confer such powers 
upon national banks. In a review of the Kansas law on 
April 3 we referred to the fact that an expression of opinion 
as to its applicability to the national banks was being sought 
from the Federal authorities by various officials of the State, 
and the result is as indicated above. The opinion of Attorney- 
General Wickersham, which is addressed to State Attorney- 
General Fred. S. Jackson, is printed in the Topeka “Capital’’ 
of the 11th inst, and in part says: 


The question of the power of a national bank to avail of the invitation 
extended to it by this Act [Kansas] involves primarily a consideration of 
the nature of the agreement contemplated by it. Attorney-General Bona- 
parte, in an opinion rendered to the Secretary of the Treasury, under date 
of July 28 1908, considering an Act of the Legislature of the State of Okla- 
homa (27 Op. A. G. p. —), determined that a national bank could not 
lawfully enter into the plan or scheme contemplated by that Act, because 
it involved essentially a guaranty to the depositors of all State banks in 
Oklahoma and other national banks in that State which might accept the 
terms of the law, that their respective depositors should be paid in full— 
a contract which he deemed to be clearly ultra vires. 

The Act now under consideration attempts to avoid this objection by 
limiting the amount for which any bank may become liable, but within 
such limitation the same principle is involved, for to the extent of the con- 
tribution and liability required by the statute each bank becomes Hable to 
creditors of the other banks which are parties to the plan. But even if a 
proper construction of the Act would, as contended, make it a guaranty 
by each bank of payments to its own depositors, and not a general guar- 
anty within the limits of contribution prescribed by the Act, of all deposits 
in all the banks which are parties to the scheme, nevertheless I am strongly 
of the opinion that a national bank is without corporate power to expend its 
moneys for the purpose of providing insurance that its depositors will be 
paid in full. It may, of course, insure its own property against loss or 
destruction; it may insure itself against loss of property through theft 
or other dishonesty, but the application of its funds for the purpose of se- 
curing a collateral guaranty by third parties that it will pay in full its debts 
to its depositors is, it appears to me, beyond its corporate power. * * * 

But, assuming that a national bank has corporate power to enter into 4 
contract and pay a premium to insure to its depositors the payment in ful 
of their deposits, the statute under consideration imposes upon the banks 
which shall avail of its provisions conditions and obligations which, in my 
opinion, are at variance with the provisions of the National Banking Act, 
and which, in my opinion, cannot be accepted by national banks without 
violating the statutes under which they are created and exist; for it is, of 
course, well settled that Congress, which has created the system of national 
banks, “‘is the judge as to the extent of the powers which should be con- 
ferred upon such banks, and has the sole power to regulate and control the 
exercise of their operations.’’ (Easton vs. Iowa, 188 U. S., 220.) 

It is contended on behalf of the authorities of the State of Kansas, how- 
ever, that national banks are not subjected to these provisions of contro 
which, admittedly, are at variance with the National Banking Act, and that, 
where it is specified in Section13 of the Kansas statute that national banks 
may participate in the benefits of the guaranty fund ‘‘upon the same terms 
and conditions as applied to State banks,’’ the statute should be interpreted 
to mean ‘‘upon the same terms and conditions as applied to State banks, 
inso faras it may be lawful for national banks to subject themselves to such 


| terms;” and strength is said to be given to that contention by considera- 
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tion that the succeeding proviso that the national banks shall forward to 
the Bank Commissioner of Kansas reports in form to be provided by him 
of its condition and shall submit to one examination each year by his de- 
partment, or oftener in his discretion, as provided by the banking laws of 
the State of Kansas, evidences an intention that, except in those two 
particulars, the national bank is only to be bound by so much of the re- 
mainder of the Act as may not be inconsistent with the national banking 
Act, upon the principle that expressio unius est exclusio alterius. 

But immediately following this proviso in the same section is the express 
enactment that, if a national bank should disregard or refuse to comply 
with any recommendation made by the Bank Commissioner in conformity 
with the provisions of this Act, ‘it shall immediately be subjected to the 
provisions and penalties of this Act and its certificate of membership in 
the bank depositors’ guaranty fund shall be canceled;"’ so that it is indis- 
putable that the assets of a national bank deposited as a condition to ac- 
cepting the benefits of this Act are subject to forfeiture in case it shall fail 
to comply with the requirements and recommendations of the Bank Com- 
missioner made pursuant to this Act. In my opinion, such a contract is 
wholly without the powers of a-national bank and would expose it to for- 
feiture under Section 5239 of the Revised Statutes, which provides: 

“If the directors of any national banking association shall knowingly 
violate, or knowingly permit any of the officers, agents or servants of the 
association to violate, any of the provisions of this title, all the rights, 
privileges and franchises of the association shall be thereby forfeited.” 

—In view of this decision which prohibits the national 
banks from availing of the guaranty law, representatives in 
Kansas of institutions of this class are carrying to completion 
their plans for the formation of a deposit insurance com- 
pany, the establishment of which was contemplated in the 
event that the national banks were denied the privilege of 
taking advantage of the guaranty law. At a meeting held 
at Kansas City, Kan., on the 8th inst. a plan of insurance 
was agreed upon and a committee named to perfect the 
arrangements for the organization of the proposed concern. 
An announcement in the Topeka “Capital’’ with regard to 
the movement states that the company, which is to be 
known as the Depositors’ Guaranty Co., is to be formed 
under the insurance laws of the State, and it is to issue 
policies to banks, insuring the payment of all claims of their 
depositors in case of a failure. It will not be compulsory 
for a bank to take out a policy, but it is’said to be generally 
conceded that all national banks especially will be forced 
to insure in the company from a business standpoint. Al- 
though the company is to be formed in the interests of the 
national banks and will be financed by stockholders of these 
institutions, it is reported that its business will not be con- 
fined exclusively to Federal institutions. 


—An action to test the validity of the recently enacted 
Nebraska deposit guaranty law is about to be instituted. 
This was decided upon at a meeting of sixty members of 
the Nebraska Bankers’ Association, representing State and 
national institutions, held at Rome, Neb., on the 8th inst. 
The suit is to be brought by the bankers individually, and a 
committee of five is to have charge of the proceedings. John 
L. Webster, a lawyer in attendance at the meeting, is said 
to have expressed the opinion that the law is unconstitu- 
tional. 


—The first 150,000 of the American Bankers’ Association 
travelers’ checks were received this week by the Bankers’ 
Trust Co. of this city and sent out to issuing banks through- 
out the United States. A vast amount of detailed labor 
has been necessary to bring the new travelers’ check system 
up to a point where delivery of the paper to the banks could 
be made. Extensive correspondence with some 23,000 
banks and bankers throughout the United States and sev- 
eral thousand banks of South America, Europe, Asia, Africa 
and Australia were necessary as preliminary to the inaugura- 
tion of the system. In the meantime the very important 
and tedious work of manufacturing the scientifically pro- 
tected paper and engraving the checks has proceeded. As 
fast as the checks are delivered to the Trust Company an 
assortment of denominations is being forwarded under seal 
to the bank for which they were printed, with complete in- 
structions, list of foreign correspondence, &c. A number of 
travelers who sailed from New York this week supplied 
themselves with the new checks, and European bankers are 
said to be co-operating with the American Bankers’ Asso- 
ciation to make the travelers’ checks in every sense inter- 
national, and to insure their success. 


—At this time it is interesting to the banking public to 
note the comparative deposits of the New York City trust 
companies at the close of business on March 24 last, as com- 
pared with March 25 1908 and Aug. 22 1907, the last bank 
call to antedate the October panic, when the deposits of the 
38 Manhattan trust companies were $849,123,619. At the 





first bank call after the panic, Dec. 19 1907, the deposits had 
decreased to $526,310,643, but by March 25 1908 their 
standing increased to $609,306 ,835, and twelve months later, 
March 24 1909, our records show that total deposits 
reached $1,021,085,185, a gain of $411,778,350 within 
the past year, or $171,961,566 greater on March 24 1909 
than on Aug. 22 1907. Taken separately and altogether, 
the record of the trust companies of this city shows that they 
have retained the confidence of the business community 
and continued their wonderful growth, which has made them 
one of the strongest banking powers here. The subjoined 
table briefly exhibits the comparative deposits of a few down- 
town trust companies selected at random because they are 
representative of the general character of all. 


Meh. 25°08. Mech, 24’09. Increase. 
Farmers’ Loan & Trust---.$73,734,130 $121,721,778 $47,987,648 
COME diab ssa wcse oeaee 39,989,444 86,671,393 46,681,949 
URIs Mees 5 Sk ee 53 847,423 75,311,900 21,464,477 
Metropolitan .........-..-- 17,657,105 22,534,327 4,877,222 
U. S. Mtge. & Trust....-- 18,878,890 31,572,447 12,693,557 
Title Guarantee & Trust... 22,669,699 25,321,706 2,652,007 
BORE bdbawiiadecktiadcva 24,676,366 41,784,720 17,108,354 
Utes dw tucks duce arena 47,993 ,597 60,071,427 12,077,830 
MARRAAUID 6 op nittnaindamons 12,675,933 23,065,605 10,389,672 
N. Y. Life Ins. & Trust.... 34,022,680 39,587,364 5,564,684 


—Additional Harriman interests were brought into the 
management of the Guaranty Trust Company of this city 
at the annual meeting on Wednesday with the election of five 
new directors, three of whom are associates of Mr. E. H. 
Harriman, who, it will be recalled, increased his holdings 
in the institution a short time since by the purchase of one- 
half of the $864,800 stock in the company held by the Mu- 
tual Life Insurance Company. The new members are R. 8. 
Lovett, General Counsel of the Harriman lines; Charles A. 
Peabody, President of the Mutual Life Insurance Company 
and a director of the Southern and Union Pacific railroads; 
Robert W. Goelet, a director of the Union Pacific and South- 
ern Pacific roads; Urban H. Broughton and J. Rogers Max- 
well. The new directors replace Adrian Iselin Jr., John W. 
Castles, Rollin C. Newton, James N. Jarvie and G. G. Henry. 
No action was taken toward electing a successor to John W. 
Castles, who resigned in December from the presidency of 
the Guaranty to become President of the Union Trust Co. 


—With the National Park Bank as its agent, the Aetna 
National Bank of this city began yesterday to clear through 
the New York Clearing House. 


—The Garfield National Bank of this city has leased for 
twenty-one years offices in the New Fifth Avenue Building 
erected on the site of the old Fifth Avenue Hotel, at Fifth 
Avenue, 23d to 24th streets. The bank will occupy the 23d 
St. corner of the building, the former home of the Second 
National Bank. The Garfield expects to move from its 
present quarters in the Masonic Temple, Sixth Ave. and 23d 
St., during the summer. 


—The Jefferson Bank of this city has received permission 
from the State Banking Department to open a branch at 
Fifth Ave. and 15th St., with the understanding that its 
present branch at Clinton and Houston streets be discon- 
tinued. The proposed branch will be opened about June 1. 

—The Deutsche Bank, Berlin, has issued an American 
edition of its annual report for 1908. The turnover of the 
bank and its branches aggregated the large total of $22,- 
493,028,873, an increase, compared with 1907, of over 
$650 000,000. The gross profits were $12,830,667 and the 
net $7,302,583. A dividend of 6% on M200,000,000 of 
stock called for $2,857 ,142 and a like amount for an additional 
dividend of 6%. The reserve was increased $444,544. 
The number of accounts carried on the books at the end of 
1908 were 230,203, against 212,214 at the end of 1907. 
The affairs of the bank and its operations are treated at much 
length in the report. 

—Frederic P. Olcott, Chairman of the board of directors 
of the Central Trust Co. of this city, of which he had formerly 
been President, died on the 15th inst. at his home in Ber- 
nardsville, N. J. Mr. Olcott was born in Albany sixty-eight 
years ago, and was a son of the late Thomas W. Olcott, 
President of the Mechanics’ & Farmers’ Bank of that city. 
Mr. Olcott became identified with the Central Trust Co. in 
1882 as Vice-President and in 1884 succeeded to the presi- 
dency. He continued at the head of the institution until 
May 1905, when he resigned, owing to ill health. Prior to 
his connection with the trust company he had been asso- 
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ated with Blake Brothers & Co. and Phelps, Stokes & Co.’ 
and had served as State Comptroller from January 1877 to 
November 1879. With his resignation from the presidency 
of the trust company he had also severed his connection with 
other interests. He had, however, continued until his 
eath as a Vice-President and director of the Bank of Amer- 
ca, a director of the Morristown Trust Co., and some few 
other organizations. 


—The failure of Ennis & Stoppani of 38 Broad Street, 
city: a Consolidated Stock Exchange house, occurred 
on Tuesday. Announcement of the suspension of the 
firm was made on the floor of the Consolidated, following 
the filing of an assignment for the benefit of creditors 
to Treadwell Cleveland of the law firm of Cleveland & Cleve- 
land. Prior to the assignment, an involuntary petition in 
bankruptcyfagainst the firm had been filed by three creditors, 
and in response thereto Lindsay Russell was appointed re- 
ceiver. Mr. Russell assumed charge of the firm’s affairs, 
the law giving receivers in bankruptcy precedence over as- 
signees. While the troubles of the firm are attributed to 
various circumstances, they appear to have had their origin 
n Chicago (where it has a branch), and to have been more 
or less directly due to the rise in wheat, and, it is stated, the 
failure of customers to respond to calls for margins. The 
petition in bankruptcy places the liabilities at $1,500,000 
and the assets at $400,000. The present firm, composed 
of ThomasJA. Ennis and Charles F. Stoppani, was formed in 
May 1894. It had numerous branches, having offices in 
Chicago, Boston, Paterson, Passaic, Hartford, New Haven, 
Newburg, Middletown, N. Y., Milwaukee, Toronto, &c., &c. 
It has a membership on the Chicago Board of Trade. The 
American Trust & Savings Bank has been appointed an- 
cillary receiver in Chicago. 

—Henry H. Hollister, senior member of the New York 
Stock Exchange firm of Hollister & Babcock, died on the 
10th inst. Mr. Hollister was born in Brattleboro, Vt., 
sixty-eight years ago. He came to New York as a young 
man and in 1869 became a member of the Stock Exchange. 
He was a director of a number of industrial enterprises and 
railroads, including the Burlington Cedar Rapids & Northern 
RR. and the Keokuk & Des Moines RR. 


—The Columbia Trust Co. of New York, organized in 
1905, and which is independent of the control of any single 
interest, has established its business on a firm footing by a 
growth which has been noticeably steady and substantial. 
Here is the record of its deposits: Before the panic, $6,774,- 
339 Aug. 22 1907; after the panic, $4,588,293 Dec. 19 1907; 
and since, $4,700,103 Dec. 31 1908; $5,017,840 March 25 
1908; $7,115,914 June 17 1908; $8,448,286 Aug. 31 1908; 
$11,241,058 Nov. 27 1908; $11,029,855 Jan. 1 1909, and at 
the last State bank call $14,647,068 March 24 1909. As 
thus shown, from March 25 1908 to March 24 1909 the de- 
posits have increased from $5,017,840 to $14,647,068. The 
capital is $1,000,000, the surplus and undivided profits $1,- 
410,446 and the cash reserve in bank and due from bankers 
$3,484,471. Willard V. King is President; Howard Bayne, 
Vice-President and Treasurer; William H. Nichols, Vice- 
President, and Langley W. Wiggin, Secretary. 

—James W. Tappin, a Vice-President and director of the 
Trust Company of America of this city, died on the 9thinst.., 
after a short illness. He was also a director and Treasurer 
of the Rubinat & Salem Land Co. 


—The March 24 statement of one of our newest banks— 
the Bryant Park, 122 West 42d Street, near Broadway 
disclosed deposits of $1,119,894 and total resources of 
$1,431,036. Its initial statement, made to the State Bank- 
ing Department on Dec. 19 1907, showed deposits of $572 ,953 
and aggregate resources of $872,513. 


—The Lincoln Trust Co. of this city under the direction of 
its new President, Alexander 8S. Webb Jr., is regaining the 
confidence of the community it serves. It will be remembered 
that the company was among those that suffered during the 
recent panic. Yet, by sustained effort, President Webb 
and Vice-President Abram M. Hyatt have, since they assumed 
office a year ago, put the company in a healthy condition 
by strengthening its resources and securing only acceptable 
and profitable deposits. With an increase in capital during 
March to $1,000,000 and a surplus of $500,000, the institu- 
tion’s deposits on April 3 stood at $10,111,740, or nearly 








we 


double the amount of a year ago—$5,770,000 March 27 1908. 
On the 3d inst. its cash in vault was $1,407,697 and cash in 
banks $2,422,105—almost 33%. 

—With the anniversary of the re-opening of the Borough 
Bank of Brooklyn Borough on the 14th inst., the amounts 
still remaining due to depositors under the deferred-payment 
plan of reorganization were made payable on that date. 
Altogether, 55% was released to the depositors—the fourth 
payment of 25%, which was due on April 14, and the 
final payment of 30% due on Aug. 14. The twopayments, 
it is stated, represent about $1,000,000, and were made 
possible through a recent sale of real estate which netted a 
sum in the neighborhood of that figure. The bank is one 
of several Brooklyn institutions which closed in Oct. 1907. 
On April 14 1908 it resumed business on a deferred-payment 
basis, which provided for 10% with resumption, 15% in 
four months, 20% in eight months, 25% in one year and 
30% in sixteen months. The 15% due Aug. 14 1908 was 
paid July 1; the 20% due Dec. 14 was paid Nov. 4; and the 
two remaining payments—25% due on the 14th inst.and the 
30% due Aug. 14 1908, are the ones just released. 

—The embarrassment of the private bank of Knapp 
Brothers at Deposit, N. Y., and Callieoon, N. Y., which 
resulted in the suspension a week ago of the Binghamton 
(N. Y.) Trust Co., is said by Charles J. Knapp, who is affili- 
ated with the three institutions, to have been due to an over- 
loan to the Outing Publishing Co. at Deposit, of which it is 
understood members of the Knapp family are the principal 
owners. Schedules in bankruptcy filed by Knapp Brothers 
on the 13th inst. show, according to the daily papers, total 
liabilities of $1,360,000 and nominal assets of $934,603. 
The assets are said to include notes of the Outing Publishing 
Co. (now in receiver’s hands) aggregating $750,000, besides 
$234,000 first mortgage bonds of the publishing company 
and debenture bonds amounting to $40,000. They ( Knapp 
Brothers) also own 979 shares of stock in the Binghamton 
Trust Co. The latter, it is reported, has a deposit of the 
city of Binghamton amounting to over $65,000 and court 
funds of the State of $47,000. 


—Charles B. Dunn has been elected President of the 
Independence Trust Co. of Philadelphia, which is a reorgani- 
zation of the Investment Co. of Philadelphia. The Inde- 
pendence Trust Co. has a capital of $2,000,000 and surplus 
of $575,501. It operates a general trust and banking busi- 
ness and has offices in the North American Building. Fur- 
ther details as to the business handled are set out in the 
company’s announcement appearing on another page of 
to-day’s issue of the ‘Chronicle.’ Mr. Dunn is assisted 
in the management by Rodman Wanamaker and J. Ernest 
Richards, Vice-Presidents; John J. Collier, Secretary and 
Treasurer; and Allan Hunter, Assistant Secretary and 
Treasurer. The board of directors is made up of Charles 
B. Dunn, Rodman Wanamaker, W. Frederick Snyder, 
Robert N. Coyle, Louis 8. Fiske, William L. Nevin, John J. 
Collier, J. Ernest Richards and John C. Lowry. 


—At a special meeting on Wednesday the stockholders of 
the Pennsylvania Warehousing & Safe Deposit Co. of Phila- 
delphia unanimously approved a proposition to reduce the 
capital from $441,100 to not less than $350,000. It is 
stated that shares offered for sale by stockholders will be 
purchased by the company and canceled until the desired 
reduction is met. 


—J. Russell Jones, a director in the Illinois Trust & Sav- 
ings Bank, a heavy stockholder in the Merchants’ Loan & 
Trust Co. (both of Chicago); largely interested, also, in the 
Chicago Telephone Co., the Central Union Telephone Co., 
the Guarantee Co. of North America, the Elgin Watch Co., 
National Carbon Co., National Biscuit Co. and numerous 
other prosperous corporations, died at his Chicago home on 
Easter Sunday at the age of 86. He was one of the most 
prominent and respected of Chicago’s pioneer citizens, having 
been closely identified with its progress, and especially its 
beneficent enterprises, for the past fifty years. He moved 
to that city in 1838 at the age of 15. He was an intimate 
friend of both Presidents Lincoln and Grant; was appointed 
United States Marshal for the Northern District of Illinois 
by the former; was offered a position in Gen. Grant’s 
Cabinet (which he declined), and accepted the appointment 
as Minister to Belgium; for twenty-five years was President 
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of the Chicago West Division Railway Co.; organized the 
Northwestern Horse-Nail Manufacturing Co.; and was an 
active member of the Pelee Island Fishing Club on Lake 
Erie, as well as of the principal Chicago social clubs. He 
was born at Conneaut, Ohio, Feb. 1823, of Puritan ancestry. 


—The stockholders of the State Bank of Chicago will hold 
a special meeting on May 18 for the purpose of acting on the 
recommendation of the directors to increase the capital 
from $1,000,000 to $1,500,000. The new stock will be 
issued at par ($100), the present stockholders being accorded 
the privilege of subscribing to their proratashare. The 12% 
dividend rate, it is stated, will be maintained on the enlarged 
capital. The institution has been in operation since 1879— 
originally as Haugan & Lindgren. It was chartered as a 
State bank in 1891 with a paid-up capital of $500,000, 
which was increased to $1,000,000 in January 1900. 


—The Northwestern National Bank of Minneapolis has 
issued the present month the first number of a sheet which 
it is designed to publish monthly under the caption of the 
“Northwestern National Bank Review,” for the purpose of 
giving in concise form items of general interest. The present 
business conditions form the chief item of comment in the 
initial number. With regard to the Northwest; it is stated 
that conditions are very satisfactory, high prices have pre- 
vailed for all farm products and the great majority of farmers 
have disposed of all that could be spared. The bulletin also 
announces the completion of alterations in the bank’s build- 
ing. Over 2,000 square feet of space have been added to 
the main banking room, part of this being used by the offi- 
cers, while the ladies’ department and the savings depart- 
ment occupy a similar space on the opposite side. Ample 
provision has been made for future growth (the bank occu- 
pying the whole building), and the Northwestern has a home 
which is not only beautiful but also commodious and con- 
venient for staff and customers alike. 


—James L. Mitchell has become Cashier of the Capital 
National Bank of St. Paul, succeeding H. E. Hallenbeck, 
resigned. The new Cashier is a brother of John R. Mitchell, 
President of the institution. 


—The New York agency of the Hong Kong & Shanghaj 
Corporation has moved to new offices at 36 Wall Street, on 
the same floor with the Gallatin National Bank. Theagency, 
under Wade Gard’ner’s management, was for many years 
located at 50 Wall Street. The head office of the Hong Kong 
& Shanghai Corporation is in Hong Kong, China. It was 
incorporated by special ordinance of the Legislative Council 
of Hong Kong in 1867, and has a paid-up capital in Hong 
Kong currency of $15,000,000, sterling reserve fund $15,- 
000,000, silver reserve fund $14,000,000, while the reserve 
liability of the proprietors is $15,000,000. On June 30 1908 
the current accounts (gold and silver) were $145,692,872 
and the fixed deposits $109,962,187. The corporation has 
twenty-six branches and agencies in China, Japan, India, 
Java, Straits Settlements, Philippines and agencies and 
correspondents in all the principal cities of the world. 
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London, Saturday, April 10 1909. 


Although the Stock Exchange is closed from Thursday 
evening till Tuesday morning, business has been wonderfully 
good all through the week. Indeed, during the first two 
days there was an actual boom. After the receipt of the 
first prices from New York on Tuesday afternoon there was 
some sagging in the American market. Also the fears 
excited in Paris by the meeting of Government employees 
and socialists have somewhat checked business on the Paris 
Bourse. There is now an apprehension that there may be 
disturbances on May Day. It is hardly likely, however, for 
the Government is sure to take ample precautions. Without 
attaching overmuch weight to these facts, it is enough to 
remember that the Stock Exchange will be closed for four 
whole days to understand that most people desire to limit 
their risks and so are closing their accounts. 

The rise which has been so considerable and so rapid, 
was largely due, no doubt, to covering by “‘bears.”’ During 
the near Eastern crisis an immense account was open for 
the fall, and as almost to the very last apprehensions con- 
tinued, the ‘“‘bears” saw no occasion to close their accounts. 
On the contrary, they rather increased them at the very 
end of the crisis. Consequently, when Servia gave way and 


Austria-Hungary did not push its victory, there was a rush 
of the “‘bears’’ to close accounts. There was also, of course, 
a good deal of speculative buying and there has been very 





large investment, as, indeed, there has been all through the 


crisis. The opinion of those in the best position to judge is 
universal that the rise will be resumed immediately after 
Easter and that business will broaden and probably will 
continue active right into the summer. All good judges 
have been convinced that this market was prepared for a 
very considerable rise a couple of years ago, that the rise 
as soon as it began, was checked by political alarm, an 

that now, when there is every reason to believe that politics 
will run smooth for a time, business will expand in every 
direction. 

Moreover, there are some grounds for believing that 
trade is really improving. ‘The improvement is slight, and 
therefore it is disputed by many authorities. But the indi- 
cations seem to be indisputable. Moreover, all the news 
from the United States is to the effect that the recovery 
there is making decided headway and that the prospects for 
the crops are good. If there is a decided revival in the 
United States, that will certainly react upon trade here, 
and good trade will encourage investment in every direction. 
Furthermore, India is rapidly recovering from the effects 
of the famine last year. It will take some little time yet 
before the goods ordered out a year and a half ago and left 
in the hands of dealers can be quite disposed of, but the 
consumption of those goods is going on very satisfactorily 
and everything seems to point to active imports into India 
before very long. 

In Paris unemployed money has accumulated unprece- 
dentedly and there is every reason to expect an enormous 
investment. Here in London there is very active and very 
large French buying, especially in Russian and Japanese 
bonds. Russians have been driven to a premium of 144%. 
French investors are buying many other things, good bonds 
and Government securities of all kinds. They are also 
buying gold shares, diamond shares and copper shares. 
Business in Paris itself has been somewhat checked by the 
fears of socialism and by the Easter holidays. But the best 
opinion is that all apprehensions will quickly pass away. 
In Germany there is likewise a decided revival. Trade con- 
tinues bad. But the hope is entertained that a revival in 
America will give a stimulus to German trade, that thus the 
public will be made confident and that investment will 
increase. 

Money is going out to the provinces in large amounts, 
partly because of the Easter holidays and partly because 
of the large Government disbursements. Probably also the 
outflow of money to the provinces is due in some slight 
degree to better trade. After the holidays are over money 
will begin to flow back and the impression is very general 
that the Bank of England rate will soon be put down to 2%. 

The India Council offered for tender on Wednesday 60 lacs 
of its bills and the applications exceeded 51814 lacs at prices 
ranging from 1s. 3 29-32d. to 1s. 3 15-16d. be rupee. A 
plicants for bills at 1s. 3 29-32d. per rupee and for telegraphic 
transfers at 1s. 3 15-16d. per rupee were allotted about 
11144% of the amounts applied for. 


English Financial Markets—Per Cable. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 





London. 
Week ending April 16. 


Sat. Tues. Mon, Wed. Thurs. Fri. 
Silver, per oz _-.....---. ad. ! : 23 9-16 23 9-16 239-16 23 /-16 
Consols, new, 2% percents. ' ' 855% 85 9-16 BB i-lo 54% 
For account.._.........-. ; 4 85% 85% 4% 84 15-16 
French Rentes (in Paris), fr. _—! ‘ 97.67% 97 77% 97.62% 7.5 
Amalgamated Copper Co-- t ' 80% 78% 79 73% 
b Anaconda Mining Co____- : : 9% 9% o% 9% 
Atchison Topeka & Santa Fe | ; 110% 109% 109% 15%, 
PORTOG.... . 25 knoe ons ‘ ‘ 106% 106% $106% ~~ 106 
Baltimore & Ohio______--- ' ‘ 115% 115 116 115% 
|.) eRe eae ; - 9814 981% 98% 98% 
Canadian Pacific__.......-- : ' 180% 180% 180% #$+§.179% 
Chesapeake & Ohio__.._._-. ' ' 79% 78 78% 78% 
Chicago Great Western. --_-_- : ; 5 5 5\% 5% 
Chicago Milw. & St. Paul_._ | ; 154 152% 153 152 
Denver & Rio Grande_-_-__-- ' ' 52% 53% 53% 523% 
OD... ta sabe gessue : ; 91 91 91 901% 
OM tn Sate eee owe ‘ ‘ 30% 30% 30% 31% 
First preferred._.......-. ' ' 47% 46% 47 48 
Second preferréd_..._.-- : : 38 38 38 38% 
Tilinois Central___....._. -. >» ral 151 150 150 149% 
Louisville & Nashville__.__- < < 141% 140% 142 142% 
Mexican Central___.______- = = 25 24% 24% 24 
Missouri Kansas & Texas.-. | 44 431% 44 43% 
Preietre@. oi 5.0.5. 24 e) ° 76 76 77 76% 
National Railroad of Mexico © Fo 48 48% 48 48 
N. Y. Central & Hud. River 2 > 135% 134% 134% 133 
N. Y. Ontario & Western--- : : 481% 484% 49% 49% 
Norfolk & Western_-_-_-_---- ' ' 94 93 9344 934% 
gg. Seager Sena } : 88 88 89 89 
Northern Pacific _....--.- : ; 150% #8150 150 149 
a Pennsylvania _._......--- ' ' 69% 69 69% 68% 
a Reading Comnany-.-.----- ; : 71 714% 72% 72 
a First preferred__....-.-- . : 46\% 46% 46% 46% 
a Second preferred ------- ' ‘ 47% 48 48 49 
Roe Tee tt soe. ' ' 26% 26 26 26% 
Southern Pacific._.....---- : : 12434 124 123% #$£«%122% 
Southern Railway... ----- ‘ ‘ 27 27% 28 30% 
GURUS ok Cock ncceodas ' ‘ 67% 67% 68 70 
Union. Pacific. .......-.-.- ; : 193% 193 192% 190% 
WUIOE 2... o chinnes os a ° : 97% 97 97 3 98 
United States Steel Corp---_- ‘ ' 53% 53 52 51% 
Bapterred:. .... .uitil. sa-ss } } 1174 «117 117 117 
WE. -. . . wwhaeannbee ‘ ‘ 19% 19 19 18% 
ee RRS te ieee ' ‘ 50 49 49 49 
Extended 4s..-.....-.--- ' t 75% 75% 75% 75 


a Price per share. 0£ sterling. 


Commeccialand BriscellaneousRews 
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Auction Sales.— Among other securities the following, not 
— dealt in at the Board, were recently sold at auction. 
y Medora. Adrian H. Muller & Son: 
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Stocks. 
{380 Helena Water W. Co. 
trust cO0. off.)....-.- $18 lot 
21 31-89 Georgetown (Tex.) 
Water, Lt. & Pow. Co.$200 lot 
1 Sullivan County Club--_$11 lot 
20 Gas & Elec. Co. of Bergen 
wary TA sense’ tics eas al 68 
5,400 United Copper Co. com... 12% 
1,000 United Cop. Co. 6% pref. 35% 
Weve geen Copper Co., 


10 each... .__-..$1,200 lot 
3 Brooklyn Academy of 
OS ee 7 
40 Underwood Typewriter 
Bi O06 BE oc ns cones 100 


4 National Park Bank_-.-..470 
25 Market & Fulton Nat. 
EC tGnk wade 260 4-262 & 
10 Realty Associates-_---- 154% 
175 Manhattan Co.Bk-.330 4-331 
14 Knickerbocker Trust Co_325 





10 Amer. Exch. Nat. Bank.255 
10 Nat. City Bank.....-... 4 


Stocks. 
12 Nat. Bank of Commerce.190 % 
2 Bank of N. Y., N. B. A.330 
3 Merch. Exch. Nat. Bk..161 
5 Citizens’ Cent. Nat. Bk.158\% 
10 Bond & Mtge. Guar. Co_473 & 


997 U.S. Mining Co_..---- $75 lot 
10,000 Ohio Copper Co., $10 
GGGRawcccGaanames $6 per sh. 


Bonds. 

$3,225 Helena Water Wks. Co. 

ists (trust co. ctf.)....-- $300 lot 
$17,500 warrants for subscrip. 

to 20-year 4s Union Pacilic 

RR., May 31 1907... --- $11 lot 
$8,000 Milliken Bros., Incorp., 

ist cony. s. f. 68, 1921...-.. 80% 
$20,000 Pitts. Bing. & Eastern 

RR. ist 5s, 1956.......-- $715 
$25,000 Tacoma Gas Lt. Co. 

temp. refunding 5s, 1926-_-_- 50 
$10,000 N. Y. & East Riv. Ferry 

Co. ist 5s, 1922, M. & N__55 & ini. 





The following shows all the 





dividends announced for the 


future by large or important corporations: 
Dividends announced this week are printed in italics. 





Name of Company. 


Per When 
Cent. | Payable. 


Books Closed. 
Days Inciusive. 





Railroads (Steam). 
Atchison Topeka & Santa Fe, common-.- 
Atlantic Coast Lime RR. .....-. 2-22. 
Central Ratiroad of New Jersey (quar.)... 
Clev. Cine. Cnic. & st. L., pref. (quar.) 
Delaware Lackawanna & Western (quar.) 
Grand Rapids & Indiana__............- 
Grand Trunk Ry Guaranteed stock.... 
Pras WresreG i, 2 Sk Olezii ew. Sinus 
BOON MEOOTOE 6... ccccwecnccnns 
Great Northern (quarterly)..........-.-. 
Keokuk & Des Moines, preferred 
Mezxwan Railway, 1st preferred_.......-- 
Missouri Kansas & Texas, preferred-_--- 
Northern Pacific (quar.).............-- 
Reading Company, 2d preferred_...._.- 
St. Louis & San Fran, 1st pref. (quar.)-_- 
Street and Electric Railways. 
Cape Breton Electric, Ltd., pref. (No 6) 
Columbus Ry., pref. (quar.) (No. 38)... 
East St. Louis & Sub., pref. (quar.)_... 
Grand Rapids Ry., pref. (quar.) ‘(No. 34)- 
Havana Electric, com. (quar.) (No. 2)..-.- 
Preferred (quar.) (No. 13)_.....-.---- 
Mexico Tramways (quar.)_..........--- 
Milw. Elec. Ry. & Lt., pf.(qu.)(No. 38)- 
Montreal Street Ry. (quar.).........-. 
Nashville Railway & Light, common_..-- 
Philadelphia Company, com. (quar.)_..- 
Quebec Ry. Light & Power, preferred. __ ~~ 
Twin City Rapid Transit, com. (quar.)_.- 
Banks. 
Mt. Morris (quar.) (No. 37)_.-.-------- 
Trust Companies. 
Nassau, Brooklyn (quar.).........._-- 
Miscellaneous. 
Amaigamaied Copper (quar.) _....-..-.-- 
American Chicle, common (monthly)---- 
Amer. Dist. Teleg. of N. J. (quar.)_-.--- 
American Light & Traction, com. (quar.) 
meueeorrea ‘(quar.). 3.552 ce 
American Locomotive, pref. (quar.)..-- 
American Malting, preferred.........--. 
American Malt Corporation, preferred_- 
Bergner & Engel Brewing, preferred.....- 
British-Canadian Asbestos, Ltd. (quar.). 
Central Dist. & Print. Tel. (quar.)_..._-. 
Clajlin (H. B.) first preferred (quar.)_--.-- 
Second preferred (quar.)_.....--.-.-- 
C th Edison (quar.).......--.-- 
Consolidated Ice, Pittsburgh, pref. (qu.) 
Consolidation Coal (quar.)_.......-.---. 
Distillers’ Secur. Corp. (quar.) (No. 26). 
du Pont(E,1.) de Nemours Powd.;pf.(qu.) 
Edison Elec. Ill., Boston (quar.) (No. 80)-_ 
Electrical Securities, prejerred.........-. 
Electric Bond & Share, pref. (quar.)_--- 
Federal Sugar Refining, pref. (quar.)__.-- 
Harbison-Walker Refractories, pf. (qu.)- 
Homestake Mining (monthly) (No. 416)-_-- 
International Nickel, pref. (quar.) -- 
Internat. Steam Pump, pf. (qu.) (No. 40) 
Lansing Fuel & Gas 


Sears, Roebuck & Co., common (quar.)_-- 
Shawinigan Water & Power (quar.)-_-.-. 
Silversmiths Company (quar.)...-.------ 
Street’s West. Stable-Car Line, com. (qu.) 
Thompson-Starrett, preferred_.......-- 
United Cigar Mfrs., com. (quar.) (No. 2)- 
United Electric Securities, pref_.....---- 
U. 8. Realty & Improvement ( quar.) 
U. 8. Rubber, first pref. (quar.)_.- 

Second preferred (quar.)-_--...- 
Vulcan Detinning, pref. (quar.)--- 
Worthington (H.R.), Inc., preferred...-- 








2% |June_1)Holders of rec. April 30 
2% |May 10\April29 to May 1 

2 May 1| Holders of rec. April <1 
1% |April 20) Holders of rec. Mch. 26 
2% }April 20)Holders of rec. April 3 
1% |April 26\|April17 to April 26 


GS Bb USccdiaid cccdccteunse 

2% PS Rt ee 
1% |May 1| Holders of rec. April 10 
1 May 1| Holders of rec. April 23 
RS ey eee 
2 ay 10/April21 to Mav 9 
1% |May 1) Holders of rec. April 12 
2 May 10|Holders of rec. April 22 
1 May 1) Holders of rec. April2la 
$3 |May 1| Holders of rec. April 15 
14% |May 1| Holders of rec. April 15 
1% | May 1| Holders of rec. Anril 15 
1% |May _ 1/Holders of rec. April 15 
1 May 15\April26 to y 15 
1% |May 15/April26 to May 15 
1% |May TjApril25 to May 1 
1% |April 30)| Holders of rec. April 20 
2% |May 1| Holders of rec. April 10 
1 gee | fe Ser eee 
1% |May 1| Holders of rec. Apri] 1 
3% |May 1jApril19 to April 30 
1% |May 15/Holders of rec. April 21 
2% |May BE ee. OD... inceasaen 
2 May 1jApril28 to May 2 
\% |May 31)Holders of rec. April 22 
1 April 20|April16 to April 20 
1 April 22|/April14 to April 21 
May 1jApril21 to April 30 

1% |May 1jApril2l to April 30 
1% jApril 21)April 6 to April 21 
$1.56 | May 1j/Aprill6é to May 2 
2% |May  3'/Holders of rec. April 15 
$4 |May ljApril18 to May 2 
1% {April 27) Holders of rec. April 20 
2 April 30,April24 to April 30 
1% |May liApril23 to May 2 
1% |May 1;April23 to May 2 
1% |May 1jApril21 to April 30 
A. ED RGN cn sont tim, cpuiici eneseiinieine 
1% |May 1/April25 to May 1 
% |April 30) Holders of rec. Aprill0a 
1% jApril 26/Holders of rec. April 15 
2% |May 1\|Holders of rec. April 15 
2144 |May 1|\Holders of rec. April 26 
1% |May 1jAprill7 to May 2 
1% |May 3 (Holders of rec. April 30 
1% ‘April 20)Holders of rec. April 10 
60c. |April 25/April21 to —_.._._. 
4% |\May April11 to May 2 
% |May April 2 to May lil 
July Holders of rec. June 15 


April 2 to April 26 
April 2 to April 26 
|May 16 to June 1 
Aprill8 to May 2 
July18 to Aug. 2 
April 1 to April 26 
April 1 to Apri) 26 
Aprili8 to May 2 
April18 to 
Aprili8 to May 2 
May 1 to May 15 
Holders of rec. May 1 
Holders of rec. April 7 
May 11 to May 16 
Aprilll to April 27 
Holders of rec. May 10 
April27 to April 30 
Holders of rec. April 22 
Holders of rec. April 21 
Holders of rec. Apr. 15a 
Holders of rec. Aprill5a 
Holders of rec. April 10 
April21 to May 2 
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a Transfer books not closed. 





—The Consolidated Casualty Co., a newcomer to the 


field of accident insurance, has taken quarters in the Majestic 
Building, Chicago, where it occupies the entire eighteenth 
floor. The company was organized in January and the 
management is under the head of Robert B. Armstrong, who 
was Assistant Secretary of the Treasury under Secretary 
Shaw. Since retiring from the Treasury Department Mr. 
Armstrong has served as President of the Casualty Co. of 
America in New York and later as President of the Phila- 
delphia Casualty Co., which post he relinquished severa] 
months ago to take up the work of perfecting the organiza- 
tion of the new company. The latter has capital and 
surplus of $2,000,000, in shares of $50, of which $25 applies 
to capital and $25 to surplus. The prospectus of the com- 








pany states that it has been organized upon a national! basis, 
and is local only in its obedience to the laws of the State 
under which it has been formed; in all other respects the 
scope of its operations will be as comprehensive and wide- 
spread as its ownership, covering every State in the Union. 

he stock has been offered only to insurance buyers and 
agents, and subscriptions have been limited to 100 shares 
to any one person, except in cases where some special ad- 
vantage can be secured or important business connections 
established. 

—Petry & Co., bankers and bond dealers, formerly of 
Detroit, Mich., have removed their head offices to ‘The 
Rookery,’’ Chicago, with J. T. Bacon as manager. A 
branch office is still maintained in Detroit. This is a cor- 
pee. with Ambrose Petry as President, M. O. Straight, 

reasurer, and H. L. Olds, Secretary. It proposes to 
handle railroad, corporation, municipal and public utility 
bonds. Manager Bacon has had an experience of several 
years with H. W. Poor & Co. and O’Connor & Kahler in 
New York City. 

—Under date of April 16 announcement is made of the 
dissolution by mutual consent of the co-partnership of Bab- 
cock, Rushton & Louderback, bankers and brokers, Chicago 
and New York; and the formation on the same date of a 
limited copartnership under the firm name of Babcock, 
Rushton & Co. Orville E. Babcock and Joseph H. Rushton 
are the general partners, while William J. Louderback be- 
comes a special partner. Mr. Louderback will devote most 
of his time to making investments for his private clients. 
The offices of the new firm will continue at ‘‘The Rookery ” 
Chicago, and at 18 Wall St., New York. 


Imports and Exports tor the Week.—The following are 
the imports at New York for the week ending April 10; also 


totals since the beginning of the first week in January: 
FOREIGN IMPORTS AT NEW YORK. 














For week. 1909. | 1908. 1907. 1906. 




















Cok eee $3,°55,855| $2,310,525] $3,154,629] $2,934,156 

General Merchandise. -....-. 15,951,654) 10,043,344} 13,475,231) 12,692,497 

WR Sb cede wesc cedunte $19,637,51 | $12,353,869] $16,629,860) $15,626,653 
Since January 1. 

Dty Goes. ois J5ce ee cle $51,828,°60 $38,733,661) $56,979,298) $49,892,475 

General Merchandise. -.-...-. 189,219,435) 129,289,045} 202,114,359) 161,697,327 

Total 14 weeks........-- $241 047,895 $168 ,022,706 $259,093 ,657 $211,589,802 





The following is a statement of the exports (exclusive of 
specie) from the pon of New York to foreign ports for the 
i 


week ending April 10 and from Jan. 1 to date: 
EXPORTS FROM NEW YORK FOR THE WEEK. 











1909. 1908. 1907. 1906. 
For the Week..-..-..-.--- $12,620,119} $11,914,083 $14,897,719) $12,152,985 
Previously reported - ------- 162,500,022} 187,004,202 170,317,539) 161,812,970 
Total 14 weeks--.-.-..--- $175,120,141/$198,918,285 $185,215,258/$173 ,965,955 














The following table shows the exports and imports of 
specie at the Port of New York for the week ending April 10 
and since Jan. 1 1909, and for the corresponding periods 


in 1908 and 1907: 
EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 




















Exports. Imports. 
Gold. 
Week. |SinceJan.1.| Week. |SinceJan.1. 
Cieees WN bc ea scicclc} bee ece \$13 941,020 $3,269 $81,293 
WED fas. Biko io medimdnoomenssson] |) sanenn 5,420,000 14,713} 2,112,008 
CC er ee ee) Ps) ieee 350 
RE SN, se cnsnbwdbocnnsan 15,000; 1,877,615 3,563 182,807 
a dagecsnnntas! ese 2,000 3,586 134,629 
South America.......-.--------- 510,000; 17,125,000 28,256 859,963 
All other countries....-----------| ------ 20,095 60,806 730,387 
RE SEs Adedetincwcesicmona 525,000) 38,385,730} $114,193) $4,101,437 
Total 19062... 25 ccc n eee 30,000 888,900 70,11 8,790,511 
Total 1907. = a cindelchin teiihhivon esti b-..eeneiel 1,741,336] 431,557| 4,979,513 
ver. 

Cite DE tk pam wanes ene $1,110,659/$11,599,193 $2,681 $79,896 

bo es ee 1,416,350 $19 a 
GOPUIORE oo onc cncccdeccesecnces 5,015 . eee 5,764 
West Indies-_...-.--------------- 981 15,511 1,987 25,385 
rn) rr 7,548 616,214 
South America......------------| ------ 741 32,028 348,121 
All other countries. ..-....-.--..-]' ---+-4 26,181 28,961 246,211 
Total 1909......--.-.---------- $1,116 ,655/$13 062,991 $73,402) $1,324,486 

ete GHREL. cm secs cibcn ences « 831,195) 11,523,774 39,235 ‘ 
Total 1907s. «62242 4- cnece---- 872,445} 11,988,068 14,826 635,464 














Of the above imports for the week in 1909, $3,547 were 
American gold coin and $1,336 American silver coin. Of 
the exports during the same time, $525,000 were Ameri- 
can gold coin and $---- were American silver coin. 

Boston and Philadelphia Banks.—Below is a summary of 
the weekly totals of the Clearing-House banks of Boston and 
Philadelphia. 


We omit two ciphers (00) in all these figures. 





























Capital 
Banks. and Loans. Specie. | Legals. Deposits. a| Circu- |Clearings. 
Surplus ‘ lation. 
Boston. $ $ $ $ $ & $ 
Mch. 20..| 41,790,0| 198,595,0) 24,330,0) 3,259,0) 249,414,0/ 7,593,0| 151,145,6 
Mch. 27..| 41,790,0| 205,517,0| 23,757,0| 3,328.0) 255,616,0| 7,604,0| 145,436,5 
April 3..| 41,790,0| 207,761,0, 22,937,0) 3,293,0) 264,941,0| 7,651,0| 177,560,5 
Apr. 10_-.| 41,790,0| 205,730,0) 23,063,0| 3,595,0) 267,942,0) 7,692,0; 161,483,8 
Phila. 
Meh. 20._| 54,390,0| 257,947,0 72,756,0 302,265,0|15,721,0; 114,618,1 
Mch. 27..| 54,390,0) 258,437,0 72,859,0 300,507 ,0/15,705,0| 107,817,7 
April 3..| 54,390,0 259 ,734,0 73,466 ,0 304.803 ,0|15,723,0| 133,467,6 
Apr. 10..| 54,390,0) 259,136,0 75,474,0 307 ,262,0|15,676,0) 110,780,9 





a Including Government deposits and the item “due to other banks.” At Boston 
Government deposits amounted to $735,000 on Apr. 10, against $754,000 on Apr. 3. 
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Statement of New York City Clearing-House Banks.—The 
detailed statement below shows the condition of the New 
York Clearing-House banks for the week ending April 10. 

We omit two ciphers (00) in all cases. 









































Banks. Capital. | Surplus.| Loans. Specie. | Legals. | Deposits. | Re- 
00s omitted, Average. | Average. |Average.| Average. |s've. 

3 $ $ $ $ 3 % 
Bank of N. Y .| 2,000,0! 3,305,6| 20,166,0| 3,632,0) 1,404,0) 18,609,0/26.0 
Manhattan -...| 2,050,0} 3,489,3) 37,800,0) 9,915,0) 1,705,0| 45,200,0/27.0 
Merchants’....| 2,000,0} 1,588,2| 21,878,0} 4,301,0) 1,770,0| 23,917,0|26.4 
Mechanics’ ....} 3,000,0| 3,715,8) 32,210,0) 8,288,0) 1,288,0); 35,379,0/23.6 
1,500,0| 5,114,5| 30,871,4) 5,675,6| 2,900,4| 33,986,7/26.9 

1,000,0 633,1| 7,936,0} 2,281,0; 402,0)  8,182,0/37.2 

25 000.0) 26,218,2| 185,620,7 38,052'6| 7,261,0| 180,622,2/25.4 

3,000,0| 5,887,0} 28,928,5) 5,057,4) 2,295.8) 28,150,6/25.5 

600,0 23,1 7,621,8; 1,266,2| 821,4 8,209,8/25.2 

1,000,0} 2,429,3 9,606,2; 1,187,6 745,8 7,637 ,7|26.0 

Butch. & Drov. 300,0 146,1 2,349,2 341,9 162,7 2,096 ,1/24.6 
Greenwich -..- 500,0 750,0 7,611,2) 2,157,0;  200,0 8,853 ,9/25.1 
American Ex..| 5,000.0 ,163,1; 30,517,4| 4,305,3! 1,677,2| 23,635,0/26.0 
Commerce... ..- 25,000,0) 15,394,4| 167,638,6) 27,655,6/11,004,3) 152,664,5|25.9 
Mercantile ....; 3,000,0 ,483,3; 13,347,3| 1,495,7| 1,052,8 9,796,5|25.9 
Pacific .. ..... 500,0 854,4 3,847,1 262.3; 589,3 3,492 ,5|25.7 
Chatham .. ... 450,0} 1,002,2) 7,459,5| 1,349,9) 1,043,9| 8,179,8| 26.2 
Peoples’ ...... 200,0) 464,4 2,076,2 497,8) 82,0) 2,214,8/26.9 
Hanover _..... 3,000,0) 10,384,0; 76,070,0) 16,512,5) 5,929.6) 90,388,0/26.4 
Citizens’ Cent..| 2,550,0, 1,416,6| 22,864,1; 5,653,5) 322,4) 23 ,104,1/26.4 
Nassau ....... 500,0 423 ,7 5,527 ,6 637,0;  896,1) ,109,7/24.8 
Market& Ful’nt; 1,000,0; 1,607,3 8,041,8;| 1,440,8) 1,306,6 8,750,8|32 8 
Metropolitan _._|; 2,000,0) 1,312,7) 10,985,7| 2,905,7 128,8} 11,195,3/26.7 
Corn Exchange 3,000,0| 5,275,5| 43,547,0| 7,543,0) 5,177,0) 51,073,0/23.7 
Imp. & Traders’} 1,500,0) 7,345.8; 26,822,0| 4,981,0) 1,801,0) 25,343,0)25.3 
POM bits cieaue 3,000,0} 9,568.9) 90,040,0) 25,881,0) 1,322,0) 104,245,0/25.2 
East River... 250,0 100,1 1,328,1 250,4 * 1,525,4/25.4 
eee 3,000.0; 3,319,9) 27,886,0| 5,553,0) 2,633,0)' 30,580,0/25.9 
Second ....... 1,000,0; 1,747,0| 11,412,0| 2,776,0 J 12,036 ,0|25.5 
0 ee 10,000,0} 18,368,6' 113,752,1| 24,989,8' 1,721,3! 107,052,9'27.9 
Irving Exch...| 2,000,0; 1,409,5| 19,959,8) 4,214,6] 1,449,5| 21,385,3 26.2 
Bowery .. --.-.. 250,0 787,1 3,189,1) 756 ,0 r 3,385,0 24.6 
N. Y. County_. 500,0; 1,285.6 7,901,3| 1,367,0 683 ,4 8,400 ,3 24.4 
German-Amer . 750,0 648,9 4,167,9) 787,9 204 ,5 3,996,8 26.2 
0 A 5,000,0; 5,931,0 83,253,7| 18,914,5| 4,768,6| 93,455,0 25.2 
Fifth Avenue-. 100,0; 2,165.6) 13,359,0)| 3,359,4 0} 15,351,1 26.1 
German Exch 200.0 872,3 3,513,0) 375,0 ,0 3,778,6 23.1 
Germania .. .. 200,0; 1,001,3 4,746,7| 898,8 475,4 5,461,9 25.7 
Lincoln ....... 1,000,0; 1,309,5 15,051,9) 3,016,5) 1, »5| 16,144,9 25.2 
G _ pee 1,000,0} 1,135,1 7,744,6| 1,681.6 398,7 7,858,9 27.1 
2 ees 250,0 462,0 ,199,0) 461,3 353 ,2 3,290,2 23.3 
Metropolis _...| 1,000,0; 2,023,2 11,379,8) 759,9| 2,162.3) 11,396,3 26.5 
West Side____. 200,0; 1,051,6 4,541,0' 1,086.0 236,0 5,067 ,0 25.4 
Seaboard... . 1,000,0) 1,682,2; 20,837,0) 4,543,0) 2,337,0) 25,311,0 26.6 
Libetty ....... 1,000,0; 2,505,2| 17,165,4; 3,384,4) 1, +7; + 17,146,5 25.8 
N. Y. Prod. Ex.) 1,000,0) 696.6 ,531, 2,241,2 329,8 9,221.3 26.4 
GUNG in cketincs 1,000,0 786,5| 11,615,0| 3,674,0 262,0| 14,723,0 26.1 
14th Street....| 1,000,0 315,8 5,096,1 1,032,5) 502,7 5,740,0 25.7 
Copper ....... 2,000,0; 2,596,3} 20,932,6 4,879,4) 1,044,0 21,372,5 25.2 
chiles 

Totals, Average) 126,350,0 168,697 ,4/1320,945,6 274,078,6 77,138,4 1364,715,9 25.7 
Actual figures (April 10. .-.-/1324,818,7 274,588,3/77,911.6 1370,225,5 25.7 














On the basis of averages, circulation amounted to $48,964,600 and United states 
deposits (included in deposits), to $2,362,800; actual figures April 10, circulation 
$48,812,300: United States deposits, $2,362,900. 


The State Banking Department also now furnishes weekly 
returns of the State banks and trust companies under its 
charge. These returns cover all the institutions of this class 
in the whole State, but the figures are compiled so as to 
distinguish between the results for New York City (Greater 
New York) and those for the rest of the State, as per the 
following: 

STATE BANKS AND TRUST COMPANIES. 





Trust Cos, State Banks 
outside of 


State Banks 
in n ; 
Greater N. Y .\Greater N. Y.\Greater N. Y.\Greater N. Y. 


Week ended April 10. 





$ $ 
81,889,300; 125,461,200 
,900 +313,900} —2,781,700 


$ $ 
Loans and investments _.; 299,302,000; 984,817,700 
Change from last week.| -+2,084,200| —8,299 

















QUOI a6 cticebnccnninan Sete SEE: cwweccns) * weeteeen 
Change from last week.| +1,157 500| —2,667,000) -....---}| -.------ 
Legal-tend’s & bk. notes. 26 ,202,700 EC EC (eam acetic € 
Change from last week. + 16,800 Ge ocancn cel? Cae 
TREE oe. win centincun 351,129,700/1,108,324,300 86,974,400} 136,238,900 
Change from last week +4,904,000) +21,537,600 +498,600| —1,496,300 
Reserve on deposits. ---.- 98,504,500} 140,845,300 18,899,300) 22,212,300 
Change from last week.| +3,050,400) —1,588,400 +-261,300) +1,152,200 
P. C. reserve to deposits . 28.6% 18.0% 22.4% 16.8% 
Percentage last week--.-.-. 28.1% 17.8% 22.2% 15.8% 
+ Increase over last week. — Decrease from last week. 


Note,— “Reserve on deposits” includes, for both trust companies and State banks, 
not only cash items but amounts due from reserve agents. Trust companies In New 
York State are required by law to keep a reserve proportionate to their deposits, 
the ratio varying according to location as shown below. The percentage of re- 
serve required its computed on the aggregate of deposits, exclusive of moneys held 
{in trust and not payable within thirty days, and also exclusive of time deposits not 
payable within 30 days, represented by certificates, and also exclusive of deposits 
secured by bonds of the State of New York. The State Banks are likewise required 
to keep a reserve varying according to location, but in this case the reserve is com- 
puted on the whole amount of deposits, exclusive of deposits secured by bonds of 
the State of New York. 

Reserve Required jor Trust Compantes —Trust Co’s— —State Banks— 

and State Banks, Total. Total O} 
Reserve which Reserve which 


Location— Required. in Cash.Required. in Cash 
MamNeNe , ROOM... nina cnccctucdceunnhubaus 15% 15% 25% 15 
Brooklyn Borough (without branches in Manhat.)15% 10% 20% 10% 
Other Boroughs (without branches in Manhattan).15% 10% 15% 14% 
Any Borough with branches in Manhattan...... 15% 15% 25% 15% 
TRO OR INR. . cocacnccdboncenacadectunndu 10% 5% 15% 6% 


The Banking Department also undertakes to present 
separate figures indicating the totals for the State banks and 
trust companies in the Greater New York not in the Clearing 
House. hese figures are shown in the table below, as are 
also the results (both actual and average) for the Clearing- 
House banks. In addition, we have combined each corre- 
sponding item in the two statements, thus affording an aggre- 
gate for the whole of the banks and trust companies in the 
Greater New York, 


NEW YORK CITY BANKS AND TRUST COMPANIES. 



































Clear .-~-House | Clear .-House Banks &|} Total of al 
Week ended April 10. Banks. Banks. Trust Cos. not |'|Banks& Trust 
A clual Figures Average. C.-H. Aver.\iCos. Average. 
$ $ $ $ 
Loans & investments. _/1,324,818,700)|1,320,945,600/ 1,072,718,200//2,393 663,800 
Change from last week} +12,863,700}| +11,423,400} —8,315, +3,107,800 
DeONt . enon ecw tits 1,370,225 ,500|/1,364,715,900)a1 ,023,331,300/|2,388,047,200 
Change from last week; +16,816,500/} +8,747,200] —13,519,300|} —4,772,100 
GOOG. vdecknkenndden 274,538,300 | 274,078,600 125,408,800|} 399,487,400 
Change from last week! +2,399,400 —326,500} —2,495,400)} —2,821,900 
Legal-tenders .....-... 77,911,600 77,138,400 020,839,000 97,977,400. 
Change from last week} +1,195,700|| —1,434,500 +991,700 —442,800 
Aggr’te money holdgs.| 352,449,900]; 351,217,000] ¢146,247,800/| 497,464,800 
Change from last week} +3,595,100|; —1,761,000; —1,503, —3,264,700 
Money on deposit with 
others bks. & trustcos} -......-}|  ---.---- 27,240,900 27,240,900 
GChomen Thee 1066 Whe)... oocunde-l  andesnan +2,196,400)}} +2,196,400 
Total reserve. ....... 352,449,900}} 351,217,000 173 ;488,700||} 524,705,700 
Change from last wk.| +3,595,100|} —1,761,000} - +692,700); —1,068,300 
Percentage to deposits. 
requiring reserve.- 25.75% 25.77% IG Ue eden 
Percentage last week... 25.82% 26.07% ee ee pe 
Surplus reserve....-.- 9,893,525 SO. *: deeaciaeee. © eowancee 
+ Increase over last week. -—- Decrease from last week. 


a These are the deposits after eliminating the item ‘‘Due from reserve aeposi- 
tories and other banks and trust com jes in New York City;” with this item 
included deposits amounted to $1,217,933,300, a decrease of $19,422,200 from 
last week. In the case of the Clearing-House banks, the deposits are “net’’ both 
for the average and the actual res. 0d Includes bank notes. c Of this amount 
State banks held $14,569,200 and trust companies $131,678,600. 


The averages of the New York Clearing-House banks 
combined with those for the State banks and trust companies 
in Greater New York outside of the Clearing House compare 
as follows for a series of weeks past: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 
We omit two ciphers in all these figures. 





Week Loans and 


Tot. Money\Entire Res. 
Ended. \Investmenis. 


Deposits. Specie. Legals. Holdings. jon Depostts 





$ $ $ $ 
2,371,750,4| 398,997,5} 101,213,4|) 500,210,9| 524,307,5 


Mch, 20.-.| 2,371,724,4 

Mch. 27-..| 2,374,574,4| 2,376,562,8) 398,513,0) 102,165,3| 500,678,3| 524,943,1 
Apr. 3_--}| 2,390,556,0| 2,392,819,3} 402,309, 98,420,2| 500,729,5) 525,774,0 
Apr. 10..| 2,393,663,8) 2,388,047,2) 399,487,4| 97,977,4| 497,464,8| 524,705,7 























Reports of Non-Member Banks.—The following is the 
statement of condition of the non-member banks for the 
week ending April 10, based on average daily results. 

We omit two ciphers (00) in all these figures. 
































Loans, Legal Deposit wtth— 
Disc’ts Tender 
Banks. Capt- Sur- and Specte.| and Clear- | Other Net 
tal. plus. Invest- Bank ing Banks ,| Deposits. 

ments. Notes. | Agent. ke. 
N. Y. City. 
Boroughs of 
Man.& Brz $ $ $ $ 3 $ $ 
Wash. Hgts} 100,0 225,3} 1,134,0} 134,0 49,0 281,0 acuul Mehtne 
Century ...| 200,0 157,6| 1,599.6 36,7} | 238,1 243,0) 1,922,8 
Colonial _..| 400,0 45,2| 4,392,2 28,8} 308,2 508,9} 862,383} 6,138,2 
Columbia ..} 300,0 427,7| 5,838,0} 553,0} 515,0 470, ----| 6,837,0 
Fidelity _..| 200,0 80,4 990,1 74,1 75,6 118,2 992,0 
Jefferson...| 500,0 677,5| 3,286,3 6,8} 446,0 292,3| 134,9) 3,437.6 
Mt. Morris.| 250,0 283,0} 2,417,7| 463,9 440,5 71,1) 3,247,0 
Mutual _...| 200,0 325,6| 4,302,3 29,7| 725,6 580,1 5,1} 5,187,2 
19th Ward.| 300,0 461,0) 3,937,1 67,0} 698, 568,6| 1,236,8} 6,073,0 
Piasa. ..... 100,0 401,3) 3,215,0) 226,0 ,O} 1,101,0 ----| 4,455,0 
23rd Ward_| 200,0 88,1} 1,593.9} 164,2 52,7 282, .---| 1,928,0 
Union Ex.N} 1,000,0 950,0} 6,804,7} 703,8] 1,000,0 piv .---} 6,670,4 
Yorkville __| 100,0 444,8) 3,703,9 50,0} 674,0 275,4| 150.0) 4,742.5 
Coal&I.Nat} 500.0 725.8) 4,492,0} 911,0| 273,0 795,0| 250,0) 5,241,0 
NewNethl’d} 200,0 ,3| 1,893,0}; 195,0 93,0 4 15,0] 1,915,0 
Batt.Pk.Nat} 200,0 145,8} 1,089,9) 196,4 40,0 / pe 894,3 
Borough of 

Brooklyn. 
Broadway _} 200,0 515,4| 3,101,9 21,5; 414,7 272,6} 259,6] 3,710,1 
Mfrs’ Nat._| 252,0 777,6| 5,410,6| 644,4| 139,5| 1,076,0| 189,5) 6,380,1 
Mechanics’ .| 1,000,0 902,1} 10,545,9 ,5} 1,879,8| 1,294,2} 178,2) 13,895,9 
Nassau Nat.} 750,0 919.9} 6,673,0; 325,0} 666,0} 1,522,0 .---| 7,483,0 
Nat. City..| 300,0 568,7| 4,497,0 96,0} 690,0 61,0} 136,0} 5,792,0 
North Side.| 200,0 138,1} 1,580,5| 137,0 66,6 317,5| 220,0} 2,070,5 
Jersey City. 
First Nat_.} 400,0| 1,210.8) 3,993,2| 257,7| 327,4| 3,256,5| 2,561,0) 8,352,1 
Hud.Co.Nat} 250,0 721,1| 2,575,3)} 203,6 23,9 332,3| 454,0} 2,585,0 
gi beg 200,0 374,0| 1,662,1 69,5) 142,3 926,5 97,6} 2,710,2 
Oo en. 

First Nat_.| 220,0 612,5| 2,782,8| 127,4 26,7 166,0| 360,7} 2,680,2 
Second Nat.} 125,0 220,5} 2,190,3 66,0 72.6 94,0} 282,3| 2,609,0 
Tot. Apr.10} 8,647,0} 12,938,1| 95,762,3| 6,596,0/10094,3| 16,000,0] 7,707,1|119320,0 
Tot. Apr. 3} 8,647,0| 12,938,1| 95,548,6| 6,356,0} 9,665,0/ 17,619,0| 7,049,4/119427,7 
Tot. Meh:27| 8,597,0| 12,870,7| 95,502,9| 6,429,0}10071,1| 13,823,5| 6,624,2|115378,6 
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Wall Street, Friday Night, April 16 1909. 

The Money Market and Financial Situation.—The advance 
in security values noted last week was renewed on Monday 
and continued practically without interruption throughout 
the day. The profits which had then accrued on purchases 
made on or before the first of the month were doubtless a 
sufficient reason for liberal offerings on Tuesday and during 
the remainder of the week these offerings have been more or 
less in excess of the demand, with the result that Monday’s 
prices have not generally been maintained. It is an inter- 
esting fact, however, that the market has displayed a firm 
undertone, prices have yielded moderately, and in sev- 
eral cases have advanced in contrast with the general 
trend. The anthracite coal issues, the movements of which 
are mentioned somewhat in detail below, are the most 
conspicuous illustration of this contrast. 

Among other interesting events of the week have been a 
break in the inflated wheat market and the Government 
report of exports and imports during the month of March. 
The latter shows a large falling off in the amounts of exports 
when compared with the corresponding month last year, 
a matter which may be accounted for largely by the prevail- 
ing prices and limited supply of our agricultural products. 
That the imports should be not only largely in excess of last 

ear but the largest, with perhaps one exception, in our 

istory is not so easily understood. In view of this trade 
statement it is not surprising that the foreign exchange mar- 
ket continues firm and rates high. 

The lccal morey market has been somewhat firmer this 
week and rates a fraction higher than for some time past. 

} .The open market rates for call loans at the Stock Exchange 
during the week on stock and bond collaterals have ranged 
from 13% to 2%. To-day’s rates on call were 134@2%. 
Commercial paper quoted at 3@314% for 60 to 90 day en- 
dorsements, 334@4% for prime and 4@4%% for good 4 to 6 
months’ single names. 

| The Bank of England weekly statement on Thursday 
showed a decrease in bullion of £491,560 and the percentage 
of reserve to liabilities was 48.66, against 47.22 last week. 

The rate of discount remains unchanged at 244%, as fixed 
April 1. The Bank of France shows a decrease of 2,600,000 
francs gold and 2,825,000 francs silver. 

NEW YORK CITY CLEARING-HOUSE BANKS. 





1909. 
Averages for 
week ending 

April 10. 


1908. 
Averages jor 
week ending 

Apri 11. 


1907. 
Averages for 
week ending 

April 13. 





3 
128,100,000 
159,990,500 

1,099,657 ,100 
50,238,600 
1,081,661,900 
31,356,600 
212,966,300 
73,302,100 


286,268,400 
270,415,475 


15,852,925 
23 ,692 ,075 


$ 

124,350,000 
159,984 ,000 
1,187,411,800 
59,598,800 
1,225,520,900 
43 554,300 
287 ,144,600 
62,501,300 


349 645,900 
306 380,225 


43,265,675 
54,154,250 


$ 
126,350,000 
168,697 ,400 
1,320,945,600 
48,964,600 


Surplus 

Loans and discounts_-_ Inc. 
Inc. 
Inc. 
Inc. 
Dec. 
Dec. 


11,423,400 
251,000 
8,747,200 
27,900 
326,500 
1,434,500 


1,761,000 
2,186,800 


3,947,800 
3,940,825 


77 138,400 


351,217,000 
341,178,975 


10,038,025 
10,628,725 


Reserve held________- 


Dec. 
25% of deposits 


Inc. 
Dec. 
Dec. 





Surplus reserve 
Surplus excl. U.S. dep 

















Note.—The Clearing-House now issues a statement weekly showing the total 
of the actual figures on Saturday morning. These figures, together with the returns 
of separate banks, also the summary issued by the State Banking Department 
showing the condition of State banks and trust companies not reporting to the 
Clearing House, appear on the preceding page. 


Foreign Exchange.—The market was generally strong this 
week and it was not directly influenced by the disturbed 
situation at Constantinople; a scarcity of bills and the London 
settlements contributed to the firm tone. Gold engagements 
for next week, $1,000,000, to Brazil. 

To-day’s (Friday’s) nominal rates for sterling exchange 
were 4 86@4 861% for sixty-day and 4 88% for sight. To- 
day’s (Friday’s) actual rates for sterling exchange were 
4 8640@4 8650 for long, 4 8765@4 8775 for short and 4 8785 
@4 8795 for cables. Commercial on banks 4 86@4 864% 
and documents for payment 4 8544@4 86. Cotton for pay- 
ment 4 85144@4 85%4, cotton for acceptance 4 86@4 864% 
and grain for payment 4 857%, @4 86. 

To-day’s (Friday’s) actual rates for Paris bankers’ francs 
were 5 17144d@5 172 for long and 5 1554a@5 15%X<d for 
short. Germany bankers’ marks were 954,@95 3-16 for 
long and 9534@95 7-16d for short. Amsterdam bankers’ 
guilders were 40 39@41 for short. 

Exchange at Paris on London 25f. 16c.; week’s range 
25f. 18 %c. high and 25f. 15 éc. low. 

The week’s rates for exchange rates follows: 

Long Short 


Sterling Actual— 
High @ 48650 | 4 8780 
Low @ 48630 | 4 8665 
Paris Bankers’ Francs— 

@ 516% | 
| 
| 
| 


Cables 


14790 @ 
14 8780 


515%d | 
5 16%a | 


95 7-164} 








8770 
8660 


ibysa 
5 155%h 


@ 
@ 
@ 
@ 


@ 
@ 


@ 4041 
@ 4039 


Less: a1-16 0f 1%. d1-32 of 1%. h3-32 of 1%. 
Plus: £1-16 of 1%. 21-32 of 1%. y8-32 of 1%. 


The following were the rates for domestic exchange on 
New York at the undermentioned cities to-day: Savannah, 


4 8795 
@ 4 8785 


@ 5itker 
Germany Bankers’ M arks— 
igh 95 \% @ 95 3-16 9534 
ee 95 @ 95 1-16 95% 
Amsterdam Bankers’ Guilders— 
| 4039 
| 4037 


—_— — 


buying, 50c. per $1,000 discount; selling, 75c. per $1,00 
remium. Charleston, selling, $1 per $1,000 premium. 
ew Orleans, bank, 75c. per $1,000 discount; commercial, 
$1 per $1,000 discount. Chicago, 20c. per $1,000 premium. 
St. Louis 45c. per $1000 premium. San Francisco, 50c. 
per $1,000 premium. 

State and Railroad Bonds.—No sales of State bonds have 
been reported at the Board this week. 

After a three-day suspension of business at the Stock Ex- 
change, the bond market was active on Monday, the trans- 
actions aggregating nearly $9,000,000, par value. Prices 
advanced in some cases but declined in others, and the 
record of the week as a whole has been of a similar character. 

United States Bonds.—Sales of Government bonds at the 
Board include $5,000 2s coup., 1930, at 102144 and $500 3s 
coup., 1908-18, at 10174. The following are the daily closing 
quotations; for yearly range see third page following. 





| Interest | April 
Periods 10 


April 


April 
12 13 


Apri 
15 


*101L% 
*101% 
*101% 
*101% 
*100 
*2z119 
*120% 
*z101 
*101 


April 
16 


*101% 
102% 


April 
14 





registered Q—Jan 

coupon Q—Jan 
registered Q—Feb 
coupon Q—Feb 

..--small coupon Q—Feb 
registered Q—Feb 


; 1936_ Panama Canal regis Q—Feb 
, 1938_ Panama Canal regis| Q—Nov 


\*10124 |*101% 
#10144 |*10144 
*101\% |\*1014% 
*10144 |*101144 
*100  |*100 
*119 
*12014 
*101 
*101 


*101% 
*101 34 
*101% 
*101% 
*100 
*119 
*120% 
*101 
*101 


*119 
*120% 
*101 
*101 























* This is the price bid at the morning board; no sale was made. 

Railroad and Miscellaneous Stocks.—The stock market 
opened strong on Monday after the Easter holiday. In the 
advance then made, last week’s highest prices of the year 
were exceeded in several cases, and additional new high 
records established. The volume of business, nearly 1,000,- 
000 shares, was the largest of the week. Since Monday the 
market has been reactionary at times and decidedly irregular. 
Not only has the advance of Monday been lost, but more than 
half the active list closes lower than last week. the tendency 
to weakness being more pronounced to-day. 

The most important exceptional features have been the 
anthracite coal stocks. It was doubtless anticipation of a 
special dividend which caused an advance of 100 points in 
Lackawanna, but one must look elsewhere for a reason for 
the advance of 19 points in Central of New Jersey, of 7 points 
in Reading, 514 in Delaware & Hudson and a sharp advance 
in Lehigh Valley on the Philadelphia Exchange. 

Columbus & Teckive Coal & Iron added 5 points to its 
previous advance and is now selling at 57, as against 21 a 
few weeks ago. Smelting & Refining and General Electric 
have sold above the high figures noted last week. 

For daily volume of business see page 994. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 





STOCKS. 
Week ending April 16. 


Range jor Week. Range since Jan. 1. 


Lowest. | Highest. 


Feb| 78 Feb 
Janil0% Mch 
Jan; 16% Jan 
Feb} 93 Jan 
Mch}i00% Mch 
Jan) 56 Apr 
Apr) 85¢ Apr 
Apr] 5% 
Mch'175 
Mech} 51 
Mch; 30 
Apr % 
Janj103% 
Jan} 88 
nen 88% 

Outside Market.—Business in outside securities was dull 
this week and price movements within a narrow range. A 
somewhat easier tendency developed and the majority of 
issues show fractional recessions. This was particularly true 
of copper shares. Boston Consolidated eased off from 12% 
to 12. British Columbia weakened from 6% to 6, recovering 
subsequently to 6144. Butte Coalition from 24% reached 
25 but reacted to 24. Cumberland-Ely declined from 
7 13-16 to 7 7-16 and rose finally to 74%. Greene Cananea 
sold up from 1014 to 11, dropped to 1024 and ends the week 
at 10%. Nevada Consolidated Copper, after an advance 
from 2034 to 21, reacted and closes to-day at 1934. United 
Copper common rose from 1234 to 13 and receded to 12%, 
with the close to-day at 123g. The much-advertised Raw- 
hide Coalition furnished some excitement by breaking from 
61 cents to 20 cents. Later it sold up to 431% cents and 
closed to-day at 36 cents. Nipissing went up from 10% to 
103%, then down to 10, closing to-day at 10%. The bond 
department lost some of its recent activity, the listing of 
Southern Pacific 4s taking away the most interesting feature. 
Atlantic Gulf & West Indies SS. 5s sold up half a point to 
5914. Jones & Laughlin 5s declined from 99 11-16 to 995% 
but recovered to 9934. Western Pacific 5s advanced from 
954% to 95% and to-day sold up to 96%. In industrials 
American Tobacco lost 3 points to 395. International 
Smelting & Refining has been under pressure and dropped 
from 130% to 126, with a final recovery to 126%. Standard 
Oil moved up from 666 to 672, then down to 665. It sold 
up again, reaching 675% to-day, but reacted finally to 670. 
American Light & Traction common declined from 194% 
to 187, and rose to 190. 


| Sales 
| for 
| Week. 





Lowest. 

100} 76 
251110 

300] 1514 


200) 91 
36)}100 


Highest. 





American Teleg & Cable! 
Cent & Sou Amer Teleg_-' 
Des Moines &Ft Dodge_} 
Hocking Valley pref.--/ 
Ill Central leased lines - -: 


Apr 
Apr 
Apr l: 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Apr é 
Apr 13 
Apr 
Apr 
Apr 


Apr 75 
Apr 105 
Apr 16] 15% 
Apr 15] 90 
Apr 99g 
Apr 16] 51 
7% 
3% 


Apr 
3)173% 


Apr 
Apr 

54 4934 
29 


Apr 
Apr 

ly 
99 


Apr 
Apr 

8434 
8634 





Kanawha & Michtrrects' 100! 56 
M St P & SS Mrights__| 7,050! 7 
Ontario Silver Mining -- -! 5 3% 
Pitts Ft Wayne & Chic_' 10;:175 
St Jos & Gr Isl Ist pref_| 200) 51 
Second preferred | 200) 29% 
Southern Pacific rights. _'34,200) 4 
United Cigar Mfrs., pref 102% 


Jan 
Apr 
Jan 
Jan 
Apr 
Mch 
Apr 
Apr 








100) 
Vandalia 45) 8 


Apr Ll: 
Wisc Cent pref tr certs__| 4,300) 8714 
i { 


13) 88% Apr 1: 











OutsideZquotations will be found on page 994 9 
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enecesscceee BXOHANGE CLOSED—EASTER HOLIDAY..........2----200- 


sbae 











*217 221 |*217 
#154 158 153 
*160 175 170 


*5 6 *5 
*141g 16 | $16 


*85 88 
14453 145l2 
791 8695 


13412 135lg 
a. ] 92le 


8 
0912 10919|#10912 112 
393g] 13784 13953] 138g 141% 
*90 *90 «93 


*93l2 95 | #92 95 
26 


25 2534 

661g 6612 673, 
*67 69 | *67 69 
38 38 | §39 39 





2| 747g 747g] *7414 
*102 110 |*102 110 
64 Hb 63 =63 
8lle Sills] *80le Sills 
77 7 7734 *7612 7 
181 181 180 18312 
*575 650 | 605 660 
5312 5334] 518, 5314 
88 89lp} 8838, & 
*58le 60ly| *57  60ly 
$173g 17%) #17 17% 
32 325s] 32 S2ig 
2912 30 301g 
45!2 453%,| 45l2 46 
365g 37!4] 37 37 
14514 146 1445, 145le 
691g 70 6912 7O0lg 
14 14 *14 15 
487g 50 51 
*86lo 90 | *85 90 
1455, 147 | 145l2 146%, 
14% 151g} 147% 15 
423, 44 | 43 44 
3214 34 327g 35 
60 607% 611g 
*75lg 7633; *75 76 
47 461g 467s 
73 734) 73 734 
*23 25 | #23 25 
54le 5419) #54 855 
14 6434 67 
138 13884) 13734 138%, 
143!2 14414/*143 144 
23 | *21 25 
24 241s 24lg 
591g 5953) 59 594 
*87lp 88 | *85 90 
137 137 }*136 138 
147 147 | 148 148 
43 413, 43g 
741g 74l2| 7412 75 
74g 7 74 T5le 
130 140 | 134 135 
*47 49 47 «47 
*241g 2419) 24 241g 
131 132le] 130% 131%, 
*51 53 51 51 
*96 105 | *96 105 
*75 79 | *75 79 
168 16812} 169 169 
467g 4712} 46%, 481 
901g Gils} 90le Ylig 


4 
1201g 1211, Ha 12014 a fo Southern’! Pacific Co_.... 





STOCK S—HIGHES! AND LOWEST SALE PRICES Sales STOCKS Range Since Jan. 1 1909. Range jor 
ve NEW YORK STOCK [On basis of 100-share low cde (1908) 

Tuesday | Wednesday, Thursday Friday W eek EXCHANGE — 

Aprii13. | April 14. April 15 Apri 16 |Shares . Lowest Highest Lowesi Highest 

roads 
10714 1077s} 10684 1073s} 1065g 10712] 106 10612 at. 1 tch » Topeka ka é& SantaFe| 977g Jan 13] 108, Mch3l 66 Feb/| 1014 Dec 
1037s 104 | 10334 104 | 10312 1035g] 1035, 1035, 30] A ONS CREE ISS 1004 Jam 20] 104%8g Mci.31]| 83% Feb} 104 Deo 
1271g 128 |*127 1277s] 126 12784] 12714 1271, 10" B50 Atlantic Coast Line RR_-| 10712 Jan 14] 128 Avr 13]] 6012 Mch| 111lp Dec 
11214 11314] 112 1127] 11214 11314] 1315, 112%] 30, LS ee ge & Ohio..... 10312 Feb 23 113'e April2i] 76lg Feb] 1173 Dec 
96 96 *9514 9614) 9584 953;| 955, G5) 75018) Do pref..._-.-.-- 92 Feb v6 <Apri2 su Jan v4 Dec 
761g 7714] 76 763%) 7élg 77 757g 7634) 37, 7 Brooklyn Bepid Transit.| 67 Jan 9 77\2 Apr 5 3744 Feb | 69% Dec 
wen, Cf Ptinke OF 62 GZ i*.... 66 100| Buffalo & Susque, pref..| 62 April] *63 Mch16]] §593; Oct 643, Mch 
1755g 17612| 17534 17614] 17512 1757g] 174 175 6,650 anadian Pacific._...- 7165 Mech : 17844 Jan 4]) 140 Feb] 180lg Nov 
*66lg 67 | *6412 65 | *66lo 67 | *66le 67 10|\/anada Southern_...-.- 6014 Jan 1 6612 Apr 7 54 Met 68 Nov 
248 248 249 253 a 25512 256 261 3,329|Central of New Jersey_..| 215 Feb bs 261 Apr i6}| 160 Feb} 229 Dec 
7534 77ig| 7534 5le 77 76 77t9 190 ,035|Chesapeake & Ohio... 55g Jan 6| 77% Aprilv 25le Feb 5¥3, Dec 
70lo 717g} 705g 705g 7013 703;] 6912 70 3,125 ones & Alton RR....| 577g Feb24| 743, Apr 1 Ww Feb 687g Dec 
ins Ce Peake Ce Tame CO weeds 96 1 oe Oe EE HORS SG 71 Febs4j 78le Mch‘7 “7 Me} 7¥ Dec 
Sig 5 5lg 514 Ble 5lg 53s} 3,300 hicago. gp tat. Western... 41; Mch1s] 1MeJan 2 3lg Feb 1453 Nuv 
*55 65 | *55 65 | *55 65 | #55 67 | -..... Do 4% debentures._-- 60 Jan 22} 62 Apr 1 BBlo Me 68ly Aut 
*27 29 | *27 29 271g 27le| *27 28 120} Do 5% WOE CAT snes 25 Jan is] 37 Jan 4 1151p Feb] 73 to 
74 71s} Tle 73g 734) *753 = 7/e| 6,384 Do 4% pref “B”____- 6lp Mch19| l4igvan »v & Feo] 17g Xi 

149 15033] 14853 14934] 148l2 1493;| 1473, 1485] 49,278 cuaee ‘liv & St Paul_| 141° Feb 23] 1517s Apr 6]| 108l2 Jan | 152ls Deo 
*165l2 166 | 165l2 16512/*165l2 166 | 165l2 16614] 1,189] Do pref__....------- 158!2 Mch15} 167 can 25/| 186 Jan | 1642; Dee 
791*181 18259) 18012 181 180 181 {|*175 180 1,128 Cilena> = North Western! 173g Feb 24} 185 Jan 2j| 136!2 Jan ae Dee 












217 +217 |*213 221 100} - 36" POOR x cain it ted. 27208 Mchilaj$z25 Jan 5//$185 Jan Dee 
*150 156 |*150 155 100 Chic st. P Minn & Omaha} 152 Mch2é€] 156 Jan Aj} 114 Feb ie0 bee 
170!g 1701g|/*#170 175 2001 Das MOTE . dn adenine 16612 Jan 30) 110lg Apr15|] 140!gJan | 174 Dee 
5 Sig} 5 5 350 Cite Un Trac ctts stmpd| 5 Aprird;) ¢ Jan 4 bg A’ Tig Dee 
*14lo 16 143%, 15 210 ref ctfs stmpd.__| 144 Feb 26) 1s8l4dan 27 4 Apr 18 bee 
7414 7414] 73le 74 670 cleve e Cin gue & St Li.-| ( can 29) 7912 Febl*]] 47leu 70!5 Lec 
W208 140 9200 210 | 6 ccack ee a, ce a: 100 Jan 4] 105 Mch22 851g Fed} 2 $7; Dee 
6210 63 622, 623,] 1,400 Colorado % Southern._..]| 57igJan 5] 68lgJan §& 21 Feb 6&9 D-c 
$81 81 80lg 803, 660} Do ist presetred 2 oni de 76loJan 2) 85loJan si} S0%Jan | 79 Dec 
765g 77ie| 76le 77 1,400} Do 2d preferred_....- 734Jan 2| &4IgJan Zi] 30% Feb} Jo Dec 
181 18334] 1803, 182 | 16, 625 25| | )claware & Hudson__-_} 167% Feb 24| 1835; Apr 15]| 14ll2 Feb] .381’s Dec 
*645 670 |*645 670 elaware Lack & West.| 535 Feb .| 660 Apri4)} 420 Janj{i?h5 Auwv 
51 523;/ 501g 518;/163, 228 Denver & Rio Grande___| 37%,Jan 6] 53% Aprl 144 Feb] 40!s Dee 
875g $73; 871s &8 7 BiB bs DO: Qi ads cscces 7Ql- Jan 6}| U0 Feb 10 59g Men = 881g Des 
*57 6014] *57° 6014] ______ Detroit United_....-_-- 56 Jan 3U| 62Zie Feb zul| 32i2 Apr] oS Nouv 
1714 17ie} 171g 171g} 1,049)/Duluth So Shore & Atian} 15\gJan 6] 21 Jan 14 6° Feb] “81 Nov 
32 323g] #313, 328,/ 1,695 TIO WN as aoe cs :8 Feb23] 36leJan 15 1134 Ped aa ov 
29le 31 3055. 3). | 04,000] BNNs ss Lt Cae 2253 Mchli| 34% da0 2 re ins. , 
4510 471s} 46 47 | 8,850/—s Do 1st pret_- -| 36le Mchli] 5lloJdan 2]| 24% \f 513 Dee" 
3634 47% 3714 48 4,200 Do 2d pref.___- é 2819 Mchli| 40izJax~ 4 16 Meret 41 Dee 
1437g 145%5] 142 14414] 27,685|/Great Northern pref. _-- 365g Feb 24 14814 Jan 4)} 1133, Feb] i4ots Dee 
69 692;/ 683, 69 8,350} Iron Ore properties_.__| 651gMcnlz} 74 Jan 27 4dlo Jan 751> Now 
*14 15, 14 14 25|Green Bay & W.debctf B} 14 Feb26} 17 Jaz 4 Ss Jan i7te Dec 
50le 50%s} 5034 507s} 2,500 H avans Electric i cupid 39 Feb 1}. 51 Apri¢} 20 Me 4) Dee 
*S5l4, 90 C08. --: OF. d dcuses Do pref_._.. 8315 Feb |] &S6lg Apr 8]] §70 Jan i4. Dee 
14512 14614] 14412 14533] 5,961)  llinois Central____---- 137. Feb2'|] 149 Jan 4]| [vie red] M4¥%y vow 
147g 153g) 151g 15le| 15,250] f nterboro-Metropolitan_| 115s Mchv3} 19 Jan 5 63;Jan{ 20 Dec 
4334 4538," 4334 4514] 37,130 TO WI So inicce oehcie 363; Mch23| 498gJan G/| 17is Feb] 492 Dec 
35 36 3314 3514] 38,120] lowa Central!_. _---| 27 Feb24] 26 Apri5 10 ~Feb 82le Dec 
6012 62 60 «61 9.4008: 2p ee, oS. wake a 54loJan 4] 62 Aprldj} v7leFeb| 67 Dee 
fe: We. | Oh ay bee Cc FL S &Mtrects, prei| 7434 Feb -| 764 Mcol6|| 57° Auz 75ig Dec, 
46 467s| 453, 46%] 29,510 ee Southern._| 37 Feb 22} 4712 Apr 1 Is Feb| 42% Deo’ 
727g 7314] 727g 7 5,400 De peels cee ckaks 677g Feb 24} 74% Mch30 46 Feb 72is Dee f 
*23 25 | *22 24 200;}] ake Erie. & Western__| 1910 Feb25} 24 Jan 2/} 12 Jan| %6 Deo 
53 5410] #5355 535}44 Do pref......-...- 48 yan 23) 05 Apr si] £4 Ma] 458 Deo 
6434 6612) *65l2 70 3,000/ Long Island___....___._ 59 Jan 4] 67le Mch29 30 Feb] 865g Dec 


13712 13973] 137 13812] 7,800|Louisville & Nashvilie___|z121 Jan 29 139%g Apr 15]} 8714 Feb | 125.4 Dec 


*1asie 145 | 145 14514) 1, 7 N anhattan Elevated __- “we Mch25/ 153leJan_ 4// 120 Jan | 1544; Dec 
23 «23 2212 22!2 etropolitan Street __- Mch25} 42° Jan 6|| 15 Feb| 4412 Dec 
231g 23le| #231g 235s] 15, 300 Mex Sone a Trust certfs__- idle cm 3 25l40-n 4}] 14lo Ma 1419 Dec 
57 = 58lo} 56 5714] 2,630 aes & St Louis__| 52 Mch 65 Jan 8 20 Mcb] ls Dec 

*87 95 | *86 89 SiG): The: OO. ck. itn 81 Meh 10 90 Jan 8|| Gi Feb| 90 Dec 
135l2 2} 13414 13514} 1,500 Minn rE & SS Marie__} 132ig Jan 2] 149leJan 4 7914 Jan | 1s) ~Nov 
14712 148lq] 147ig 14712 700} Do pret lip aloncth wapiininse 147 April3| 159 Jan 7]] 12312 Feb] -51!2 Dec 
42ig 43 41ls 4212) 48,200|Mo Kansas & Texas-___-- 35lg Feb 23) 447g Jan 22]]/ 171g Mch| 43!» Dec 
743g 7434) ~74lo 75 x fi EN PORE 1 Feb 23s} 7514Jan 21|| 46 Feb Des 
7 747s} 7284 7353} 51,956) Missouri Pacific _._...-- 65 Feb24| 75!2Apriéi] 28l2Feb| 67i2 Dee 


iw 3 i sige 13014 435 ash Chatt & St Louis_| 12%2Jan 5| 135 Apri4i| 73; Jan 2» Nov 


4 48!2} 1,200 at Rys of Mex ist pref] 4412 Apr 5) 47 Apri2}} --.._-... | --.... a 


231g 2414} 23lg 24 6,400} Do 2d pref_.....-.--- getg Ame 3). 240g. AG LY. occ | AR ccc ae 
130 13114} 12914 13014] 89,250|N Y Central & Hudson_} 12012 Feb 24) 1324 Jan 4]| 90lgJan | ize Dec 
*50 5219] *50 53 100)}N Y Chic & St Louis.__._| 48l2 Mchi15} 57 Jan 4 24lo Jan 5712 Dec 
*96 105 | #96 105 | -.__-. Do ist pref.........- 100 Feb = 100 Feb 20}} 90 Jan] 105 Nov 
*75 79 1 *75 79 | -..... Do 3d pref..ickscc.. 76144 Apr 6] 87 Feb 4|| 60 Feb] 85 Deo 
168l2 16914) 168 168!2' 3,029|N Y N H & Hartford____| 157lg Feb 24} 16914 Apr15!| 12833 Jan | 161 Nov 
475g 48%3| 4773 48%) 38,600)N Y Ontario & Western_| 4214 Feb 24| 491; Jan 4)| 291g Feb| 47% Dec 
91 Y2ig} 90l2 9112] 20,500|/ Norfolk & Western__ 8444Jan 6] 933gJan 20 58 Feb| 8&tlg Nov 
*85 88 87 87 200} Do adjustment pref... R5lg Mch26| §8 Jan 20); 74 Mch| 88 Dec 
143lg 145 | 1423, 14384) 49,340) Northern Pacific__...... 13314 Feb 24] 1477, Apr 8] 1167%Jan | 1573; Nov 
92% 9234) 791 91g 500 Pacific Coast Co......- 76 Mch 3] 993 Apr 1} 65 Sep| %3leJan 
*98 105 | *98 105 | -..... Do 1st pref........ 100 Mch30} 100 Mch30j} v0 May| 90 May 
*92 100 | #90 100 J... Do 2d pref...... --}| 88 Mch27] 100 Mch3l 79 Mch{ ¥Y7 Jan 
13412 1351g| 13312 13412} 43,230) Pennsylvania ____._...- 126ig Feb 73] 1355g Apr 5]| 1083; Jan | 18214 Dec 
92 «9 *91l2 92%) 1,175|/Pittsb Cin Chic & St L.-_| 86lgJan 5] 94 Feb 4/] 569 Jan| &ble Dec 
*111 120 [*111 120 20/;. Do pref_......... ---| 104 Feb10} 110 Mch25|| 8llg Mch| 1083, Nov 
141 1425s} 13812 14112/701,900 eading._......... ---| 118 Feb 23] 1443g Jan 4]| 921g Feb/| 14314 Dec 
907g 93 921g 921g} 1,100 ise OS SERPS 89 Mch22} 93 Jan 5]| 78 Jan| 92 Dee 
95 100 | *96 98 2,000 BOGE toduenoden 90 Feb 1] 100 Aprl5i| 76 Jan} %9 Dec 
247g 2573] 25l2 2633] 58,195 Ross Tae Company...| 207g Feb 24) 263gJan 8|] 1012 Feb| 2514 Dec 
661g 6734] 663, 681g) 66,800 > SES Se res 5753 Feb 24] 681g Apri6}/ 20% Feb| 625g Dec 
Se Gras Sa gt L & San Fr, 1st pref.| 6644 Mch29} 70 Febitj}/ 42 J’ne}] 69 Dee 

38 391g] 38%, 3934) 3,000 Do 2d pref_.._..... 36 Feb 23] 42 Jan 2 1914 Feb] 4214 Deo 

24 243g) *23le 2412} 4,900/St — s Southwestern -- 2012 Feb 243, Apr 1 10 Mch 

5614 58 | *57 58 58 Mch3l1|| 241g Feb} 557s Dec 


ie. Re Rr Series br Jan 
























































1241g 12414] 124 12414] 1237, 12414 12312 ° DPD Apr 10633 Jan | 12512 May 
f 1ont| ‘26, anal “ore ‘god “276 ‘2e7s[124°300|Southern w te cts stampa] aa ob oa] (Bort Aer ae Jan| 2 
6612} 66 66le] 6Sle 68 662 6712 21, pref do J 68 Apri5j} 25i2 Mch| 6312 Dec 
3334 345g] 335g 3433] 43le 34 33 332) 6,900/'P‘exas & Pacific....... 30 Feb 24) 373, Feb 6/| 123%, Feb] 3714 Dee 
2953 301l2] 2912 2934] 29% 3034) 30 7,000 hird Avenue (N Y)_.-.] 254 Mch31] 42%2Jan 18/] 1512Mch]| 47 Aug 
*12le 14 1284, 1234) 125g 1253) 124 im 450/Toledo Railways & Light] 11 Jan 14} 15%Jan 2 612 Oct | 151g Deo 
528g 5314] 53 5314] 52tg 523;) 52lg 528%) 4,200/Toledo St L & Western_._| 43 Feb 26} 654l2 Apr 5/} 12 Feb| 50 
70%, 7034] 70% 707g} 70 7O0lo| 7O0lg 70lg} 2,550] Do pref..__.________ 643, Feb 24) 741gJan 4]} 383 Feb] 73le Deo; 
104 104 [#103 105 104ig 10414/*103 20414 490/ Twin ty Rapid Transit Jan 2] 107 Feb15 7814 Feb 963g Deo’ 
18714 1887g| 18714 18812] 1863, 18833] 185 18684/417,770 nion i Bs ie Plame 17212 Feb 24] 1893; Apr 12}] 110lg Mch| 1847g Nov 
9544 95ly 951 Y5lg 9510} *95 95l2} 1,450 Do ae ds dh evoke 294 Mch lj y7 Jan 38 79144 Apr} 98 Nov 
35 = 35 37 38 | *36le 38 3712 3712 500) Unit Rys Inv’t of San Fr} 30 Feb25| 38 Aprl4 15 Jan| 40 Deo 
55 56 = «7 561g 57 | *55 at, _ Se eae 504 Feb 25} 57 Aprid4ii 27leJan| 59i2 Deo; 
184 19 181g 18%) 173, 1 1784 1814] 14,115 W ®?ash Midisiak inaiebeainmmiiek dk eb 23] 19%Jan 2 2053 Deo! 
4 48 49 47% 4853{ 4712 4812] 4612 48 " SR ere 41 Feb 23 s Jan si| 13 Mech] 62% Dec: 
: 201g 2214] 217g 23le] 22lg 23lg} 221g 227g] 44,820) Western Maryland_____- 193g Mch I6 57g Feb 5 24 Deo 
e *9lp 10lo 1019 97g 1014} 10 10 1,100) Wheeling & Lake Erie___ tt Jan 4 41g Mch 13 Deo 
‘ #2112 2312] #2112 2319] 2112 21%2| #21 22%2] 100] Do 1st pret...-.--..- 20° Feb 24) 25% Jan || 12g Apr| 264 Deo 
‘ *10 12 lllg lle} lle Alle} lille le 3 iG Be Sc eadean 101g Feb 26 1Ble = 8 6 Feb] 15% Nov 
‘ 5712 59 5814] 568, 573;) 5634 12,500| Wisconsin Central... .- 357g Jan 6] f9le A 8ii 13l2 Feb} 3814 Deo’ 
: cies i a are ee SP is 69lo Tan 6 roe “inh 2 242 Feb 721° Des 
ES ana 
BANKS AND TRUST COMPANIES—S8ROKERS’ QUOTATIONS 
Banks Bid | Ask Bank- Bid | Ask Banks Bid | Ask Banks Bid | Ask Banks Bid | Ask 
ChviseaEx 4] 190 Fifth Ave{./4000 | __..//Irving N Ex] 180 | --..}] Mutual §J_.-.] 290 | 310 |/Piaza 9_.._} 610 | 625 
Chemteal __| 42210] 430 |} Fifth .-.--| 300 | 350 || Jefferson J _| 180 | ~~--}| Nassau 9j...} 205 | --../|/ Prod Exch 4] 165 | 170 
caeeeue Ctl|fi58i4) ..__}] First ...--- 790 saan dh Liberty... 525 | 550 || New Neth’dj 200 [| 210 || Reserve... ..} 140 in 
PPPS 134914 1357 14th St] --]| 155 | 180 |/Lin .| 420 | 435 || NewYorkCo] 750 ~----|}Seaboard ..}] 365 | 380 
Coal & lron| 245 | 250 || Fourth -.--] 218 | 225 Manhattant $33014|1331 |] New York _/1330 | ..__||/Second ...-] 350 | -... 
Colonial ]_ .}0800 --..||Gallat&ém ---]| 355 | 365 || Mark’t &Ful/12601;|12621!2|] N’ht ae 200 | 2:0 {Sherman  ..} 135 ide 
Columbia 9_| 375 | 425 ||Garfield ...| 75 | 290 |]Mechanics’_| 250 | 255 ||19th War 465 | 475 |/State J---.} 240 | 260 
-|}Commerce ./f1901s/f19119]|Germ Am 140 ~---.||Mercantile _| 175 | 185 |] Northern --] 105 | 125 ||12th Ward ee 
Copper _..-] 233 39 ||Germ'n Ex 450 | -...||Merch Exch/f161 ...-|} Pacific 9..-}] 230 | 2°45 [123d Ward 3 eee 
Corn Ex 9_.] 335 | 345 {| Germania {| 550 ----|j Merchants’.| 160 | 165 || Park .....-. 1470 ----|} Union Exe .| 18712} 1 
East River_| 125 | 185 |]Greenwich {| 265 | 280 || Metropolis {| 375 ----|| People’s {]..]| 280 | 295 |] Vash H’ts jj 265 | -.-. 
Videlity W..] 165 | 175 |} Hanover --| 540 ----|| Metropol’n{;| 185 | 190 || Phenix --._] 175 | 185 |] \West Side ¥j 500 ann 
tmp & Prac] 544 555 |] “ft Morris™_] 250 pas Yoricvitie 7 | 425 sion 












































* Sale at Stock | 








prices: no sales were made on thisday. t Ex-rights. § Lessthan100shares. {j State banks. aEx-dividend and rights. b New stock. 
xchange or at auction this week. i First installment paid. mn Sold at private sale at this pric 
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STOCK S—HIGHEST AND LOWEST SALE PRICES 





April 10 


Tuesday 
Apri 13. 


W ednesday 
Apri 14. 


Thursday 
Aprti 15 


Friday 
April 16 


ales o} 
ihe: 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range Since 
On basis of 


Jas 1190. 
100-share lois 


Range jor Previous 


Year 


(1908) 





Lowest 


Htghesi 
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: 
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' 
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. 
+ 
. 
“8 
e 
s 
= a'§ 
a 
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: 
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t 
i bh 
1 
,* Qa 
' = 
| 
ee 
, 
' & 
: 
‘ 
, 2 
an) 
ll 
i © 
~ a 
x 
4 
res 
v2 8 
a 








8953 2 
105lg 1061 
*230 250 
*93 
38 38lg 
13412 1357, 
*130 132 
13733 13853 
96 96 
331g 337g 
99 «= 99 
454 461, 
*104 
*101 





*191 


*4 dis 
*22%2 24 | 


3183 31 


2953 ri 
*101l, = 
385g 2 
513g 52le 


50 = 50 
*133 137 
53g) #140 1551p 


325g 3314 
1051g 10512 
70le 72 


513g 5253 
11483 1147 
431g 4353 


554] 54le 55l4 
#11419 115lo 
8 81 


4 
10534 10612 
*230 250 


477g} 4714 48 
*114 «118 
*59 70 


200 
16 
483, 
7712 
3834 

dy 35% 

3 
9214 
9 
7534 
50 6501p 

1llle 111!s 
58 59%, 

*98 101 

*205 215 

u 4 

3914 3912 

395g 403, 


16 «=17% 
35'e 38 


*191 
15 


8 
5314 
8612 
891, 


53 
8534 
8814 


5lig 521g 
1144 11412 
431g 43% 


*310 335 
69% 








*3 
Tile 
*81 


195 


*191 
15te «15% 


4934 
*lllle 
58lg 5973 
101 +101 
sy a 
39 0 40 
384 40 
174 18 
3814 40 


5334 55 
114lg 1141s 
8 Rig 
z50l4 50le 
86 8686 
87% 89 
*105l2 106 


*28 0331 
B32ig 3212 
z103 «104 
*695,4 Ad 


503%, 5: 
1144 114l»p 
43¥4 4314 


*191 195 
15ig 


48 
7614 
3814 


5312 2 
1141 1141s 
*8 Sly 
50 50le 
*85l2 2 
S7lg 883s 
1043, 1051s 
250 250 


*31 
29 


8 2912 
*101lg 10214 


37-37% 
55l2 57 
137 13712 
214 22 


= & 
106 107 
2% «3 


*85 88 
*121le 123 
8lle 82le 

lg 30 


301g} 2914 
115l4 11614 
*10 il 


221g 

74lg 74lo 

74lo 75l4 

*107 115 
41 4153 

88 


1137g 1143. 
43\g 433, 


4) 465g 471s 
aan 118 


*6 68 
*315 335 
6953 7 








83 
*116 120 


8 
*116 120 


8134 gai 





#116 120 


850] American Tobac (new) 


300; Assoc Merch 
2d 


Industrial& Miscellaneous 
dams Express 
liis-Chalmers 


Amer Agricultural 5 


Do pre 
American Express 


American Linseed 
Do pref 

American Locomotive... _ 
Do pref 

American Malt Corp. -- 
Do pref 

Amer Smelters Sec pref B 

Amer Smelting& Refining 


Amer Steel Found (new) - 
Ane Sugar Refi 


o pref 
American Teleph & Tel 
DP 


Do pref 
a@AnacondaCopper Par$25 
st pref 


Do pref 
dBatopilas Mining Par$20 
Be ehem Stee’ 
cg Be ee 
Brooklyn Union Gas... 
Brunswick Dock & C Imp 
Butterick Co 


Consolidated Gas (N Y)- 
Corn 


00} New York Air Brake__-- 


Oo 
Sa 


N Y & NJ Telephone.-_-_ 
North American Co, new 
acific Mail 


ref 
Republic _ & Steel... 
re! 
heffield Steel & Ir 

pref 

dTennesseeCo: 
Texas Pacific d Trust 
{J ates Bag & Paper... 


Do ren 
U S Cast I Pipe & Foundr 


Do 
6|United States Express-.-. 


US Realty &I 
U S Reduction 


ovem’t 
Refin’g 


Do pref 


630\dUtah Copper___Par $10 


100 


Vi 
o pref 

a4 ia Iron Coal & Coke 
ells a & Co 
estern Union Teleg.- 


Westingh’seEl & Mfg assen 
Do ist pref 


Chem. 





4 
American Hide & Leather 


190 Jan 20 


7ll2g Feb 23 
44\4 Feb 24 
10712 Feb 23 


187g Jan $8 
12 Feb 25 


49 
10914 Feb 24 
7 Jan 7 
42 Jan 7 
80 Jan 4 
77% Feb 24 
101 Jan 2 
225 Mch 9 
95 Men 1 
347, Feb 24 
1263, Feb 24 
2128 Mch 1 
125 Feb 1 
Feb 6 
26 Feb 4 
932, Jan 6 
£373, Feb 26 
105 Apr 2 


213g, Feb 2: 
2le Apr lz 
11412 Feb 4 
1612 Feb 24 
73\4 Feb 24 


J 
10914 Jan 16 
7 Feb 25 
21 Feb 23 
91g Mch13 
473, Mch18 
3315 Feb 25 


2 
8212 Jan 30 
70 Jan 21 


$113 Jan 7 
72 Jan Bb 
291g Feb 24 
10lle Jan 13 


$391g Feb 26 
407, Feb 24 
114 Jan 19 
57 Feb 23 
300 Jan 5 

64 
4 Feb 24 





: Feb 24 
110 Meh 3 


191 Feb 23 
16 Apri4 
5) Jan Zz 
844, Jan * 
4073 Jan 23 
98 Mch18 


774 Feb zx 
5lle Feb 16 
111%, Mch70 
601g Apr 1° 
10312 Feb 19 
210 Jan 8 
op Pe 21 
4253 Jan 2% 
421, Apr 13 
18 Aprils 
40 Aprils 
68i4Jan j 
1473 Apr 2 
9g Feb % 
54 Mchl2 
867g Apr 7 
90.» Apr 12 
10610 Apr 13 


J31 Apr * 
128, Apr 8 
463%, Apr & 
33’g Apr 12 
10014 Mch25 
$505g Jan x 
106%, Mch @ 
10415 Feb 19 
$453 Apr 2 
2614 Jan 25 


1654 Jan 4 
24 <April2 
824 Apr 1: 








4dle Feb 2% 
4083 Jan 21 
76 <Apri2 
$4 Jan ‘5 
Mch2u 
Jan 25 
Apr 12 
Jan 4 
Apr lf 
Apr 12 
Jan : 
2753 Jan % 
13lg Apr 8 
58 Apri6 
42le’Ja. : 

863, Jan 
783, Apr 12 
oot ay 12 
10 on 16 
124 Apr i16 
151, Jan 27 
Bi Apr it 

pr 
1091; Feb 2 
Jan 2 

v2 Jan 
123. Apri3 
8411p Jan 27 
363, “an 14 
118lg Apr 12 
13 Jan ,; 
47lo Jan 19 
4314 Jan 22 
103 Feb 2 
190 Apri6 
45, Apr 14 
614 Jan 16 
493, Jan 2 
103 Jan ¥ 
2612 Jan & 
881, Jan £2 
8lig Feb 9 
111 Febi0 
$49 Jan 4 
891» Apr 14 
12ig Apr 15 
70 Apri5 
33 Apri2 
77 Jan 8 
93 Aprils 
8253 Apr 16 
134g Jan 7 
32 Jan 19 
3412 Jan 2 
107 Jan il 
73% Jan 5 
551g Jan 22 
115 «(Jan 22 
$477, Jan 4 
487g Jan 25 
z118 Mch3i 
64 Jan 6 
310 Apr 3 
7lle Apr 14 


83 
}20lo 
uv 








861g Jan 
120 Jan 





28 Sep 
984, Jan 
105 Feb 
101 Jan 
721 Jan 
15lp Feb 
Jol4 Feb 
$27le Feb 


$53!2 Nov 


2714 Nov 
Nov 


7134 Nov 
%7 Dec 
12012 Dec 
1515 Dec 
28214 Dec 
v2 Aug 
10614 Nov 
$973 Jan 











BANKS AND TRUST COMPANIES—BANKERS: QUOTATIONS. 





Bia 


Ask 


Trust Co’s Ask 


Trust Co’s 


Guar’ty Tr. 
Guardtan Tr 


Hudson ... 
Kunickerb’kr 


ims 


NY Life&Tr 
N Y Trust. 
Standard Tr 
TitleGu& Tr 


195 
245 
1521 
155 


Commercial 
Com ‘wealth 


150 
390 
Kings Co .. 
LisiL & Tr 
Nassau ---- 


P O oid 
W tiamsb g 


Farm Lo&T 
Fidelity ... 
Fitth Av Tr 
Fulton .... 


210" 


300 
625 
Bowl’e¢ Grnj .-.- 
B’way pr eee 


* Bid and asked prices; no sales on this day. § Less than 100 shares. { Ex- 
1 Sale at Stock Exchange or at auction this week. s Trust co. certificates. 


--<- 


130 
130 





109 

































































ts. b New stock. c Ex-div. and ei a@ Now quoted dollars per share. 
Banks marked with a paragraph are State banks. 








New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 





Jan. 11909, the Exchange method of quoting bonds was changed, and prices are now all—“and interest” —excep! for income and defaulted bonds. 
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BONDS 
N. Y. STOCK EXCH 4 NGE 
WEEK ENDING APRIL 16 


Period 


In 8 








Ll. & diovernment 


eacaqqaqcaqaaq 


Korcian Government 
(mperial Japanese serena : 


Steriing loan 4498....... 
wa series 4498........ oe L925 
Steriing ioan 4s ........ 1931 
Bepub of Cuba 5s exten debt.. 
San Pau!o(Brazil) 5s tr rects’ 1 
U S&S of Mexicu st! g 6a of 1899 
Gold 4s of 1904.......... 1954 


State and City Securities 
Dist of Colum bia 3°658....1924 


Louisiana new consol 4s..1914 


New York City— 


4s temporary rects Nov 195& 
4% Corporate stock ....1958 
4% assessment bonds. atts 


pe OGD oo dcccccccccccss 1917 


415% Corporate Stock ..1957 
4% assessmt bonids....1917/M- 
Corporate Stock....1957 


. 
N Y State—Highway 4s8..1958 


So Carolina 4498 30401988 
Tenn new settioment 3s..1913 
fund dept 2- a 


6s deferred Brown Bros ctlfs. 


Railroac 
lnpama Cent see So R 


ba Midi See At Coast € 


Alieg & West See Bull RS P 
Ann Arbor ist g 4s......41995 
48.1905 

995 


4toh T & 5 Fe—Gen g 4s. 
Begistered. 


Stamped...........-..81995 
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Paes. W &C ist tenn B13 pbeods. weneital ie. sees Ore & Cal aist guar g 5s. ies 


“sy Ar Ay lstg cyte 
Pitts’ Ya Ash ist con 5s. 1927 
PCC& StL gua ‘gs A...1940 
Series B 19 


Int st 
Periov 


Int’ st 
= 











222O2CCEEES 


7 |. pended 
109's ....../1 ae lst 
Hes UE 109 @ lst gold 1987 

DB sees Pac ot N Mex ory 68..1911 

wm ° he 102 Feb’ 09) ....// 100% 102 So Pac Coast 1st eu 4s £1937 

5 Feb’0v 94 95 Tex& NOSabDiv ist g6s.1912 
Series F 4s guar sb Con gold 5s Ya: 

CStLé& P istcon g 58.1932 116% Nov’8}..../]. -}]/ °0 Pac RR 1st ref 4s 1955 
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Pitts McKees & Y See N Y¥ Cen Ga Pac Ry lst g ts 
Pitts Sh & L E lst g peasen:? © 114 Oct ’08)....||. . Knox & Ohio 1st g 6s... 
lat consol gold 5s v4: 93% J*ly °97 ato! b& Bir Brie | tien g 58 1945 
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vy | 2199 99 Deb 58 stam 1927 
96% 97 ly 37 97 | 11 Rich & Meck ist g 48...1948 
& So Car & Ga ist g 5s....1919 
= & Dan SeeSonth Ry Virginia Mid ser € 6s...191¢ 
é& Meck See Southern | Series D 4-53..........1921 
Bio Gr West See Den & Rio Gr Series EK 5s............. 19 
& P ee 5e.. 


Series D 48 guar 
Series i 34 guar 6..--e8y 
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10% Mar’v9| ...1/ 109%, 109% 
LIS) Mar’uy).../112 113% 
ivd §=Fev'vy}. 
5 65% Apr’ut!. 

-|Li6% bebv’ud). 
118 Dee’vs 
116% Apr’vel. 

2 Nov's 
Lil lll 
92 J’ne’Vs!. 

75 Oct "Vd. 
lus Feb’vv) 
Li2 ct tT...) 
iU3'g Dee’Vet.. If. 
11s Dec’v:].... 
108% Mar’v09}.... 1/107 108%, 
-}LU9 %) Mar’Us] LOT My 10949 
YOgJan’Us] ... 

1Us Dec’ur 
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West N C lst con g 6s..1914 
ial Le lst g 48...19 ‘ 95% ......1 96 Apr’OY].... S&NAila SeeL& 
See Mob & ‘Ome k Falis & Nor rey 68.1939 
‘fer AofsStListg dina ..1939 

am cen gold 5s -1944 
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2) a a ne 
109 Mar'v)... i089 109 
115 a5 115 116 
O74, vit 96 97% 
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“Bee Wabash 
T RRAot StL 
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Fon 5s 931 
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peabu ongeee 


SSeeR 
a3a% 


lll Dec’0v 
116% 117 116% 118% 
68 75 


123% 125 Toe “Tow 
110% lL i 1 
88% 39 95, }) Tex & Pac lst gold 5s.....2000 
94% 95 . 2a inc 58......,....g2000 
101 Feb’09}.... B L 1st ee 
86%, =86%,/244 Ms 
119 “wed vel... rot 
‘eb’ 116% 120 
84 4 y 1s 
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1U6G ‘eg wov’U4l | SET Geass 
411) Apr’oyl: iti” 178% 
Lia saay’Ual.... 

105 105 
¥4%3 Apr’vy R 
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108 4 Mar’uY josy 1084 
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luz%& 103 3ijlvuz 104 
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o% ¥y 
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64 116» 
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See Lilinois Cent 
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toe sh bieatet oe L932 

oer Ista os 1947 

r Pacitic 

Paul 7] v4 Men'S oa 6a...1909 
lst ee gg 63 fe 


bisa paper 
9733 Apr’09}.... ; eg 48....1917 


rilien g3‘2s. 7 
93% v4 48 95u) 
SU 80 82 Buif lst g 4s. ryt 
724 T9% ister & Del lst con g 58 1928 
1014s Apr’07 lst refond Ay pet: 


Un Pac RR & i gr g 48 
102 Mar’09). Registered. 
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2U-yr cony 4s. 

Ore pf & Nav con @ 48. 1946 

Ore Short Line sone we..28e2 
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Registe it 
Dakota ext gold ée2222 "1910 ll 
Mont ext lat gold 4s....1937 
tered 1937 


Register 
EB Minn Nor Div ist g 481¥4> 
Union lst S6.--APE? 


EGS Se Ne agateeeeeseeeeee 


red... 192 
" oe Nor goid $a-"ib28 
124 May’05). UniNJ KBR & CUo See Pa KR 
130 Apr’Us Utah Central See Rio Gr Wes 
136% May’06 Utah & North See Un Pacitic 
116 Mar’0yv 55117 Utica & Black R see N Y Cent repre 
old bei 93s 116% Feb’U9}_ i 16% 116% V andalia consol g 4s ....1955) F- 98 Nov’0r!. 
Nor Pac era Cruz &Plst gu 4481934 Ys Sep ’U6 
x City SeeC Str M&O Ver Vailnd& W see Mov 
A Pass lstgu g4s...1943 89% 90 89  925,|| Virginia Mid See South Ry 
& Puilstg 6s...1942 ' <[112 Feb’o#) 0.11112 113 Va & Southw’t ist gu 5s. 2003 
P ist sink ft g 58.1919 110) Uct US lst cons 50-year is 
est See Ati Coast L —: neg gold 5s 
al& N E See Nor&é W a a d 58 
4 ly 


95 49 Marg ? i 193 

88 Jan’07 uip 8 fd g5s.. i931 

385) J’ly 08 yr @ term 48.1954 
10744 Aug’06). lst ref and ext g 4s _...1956 
hing Det & Ch Ext list g 5s..194] 
10949 Mar’05)__ | Des Moin Div list g 48..1939 
102% Feb’09)... 1/1024 1023, Om Div 1st g 349s 1941 
lv5& Mar’uy 105 106 Tol & Ch Div lst g 48...1941 
106% Feb’u9 106% 1063, || Wab Pitts Term lst g 48.1054 
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111% LIZRlLI2% Liz 112 114% 
404% 1U5 |.Ua% lUay 102% 105 
(00 'g Jan ’U: LOU sy 1004, 
Fr ag hy el] 86 90 
Uz 24 1024,102 
US Marvel || 02% 102% 
1b0% 100% a* ine 
> 4 o} ... 
v7 Nov’U: ‘s 
80 Mar’u: 
Yi Deeo’vel, 
49% Apr’vt|. 
49% dU 
S44 Apr Ud).. 


LL7 Jan ’09]. 2.117% 117% 
98% 99 
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Altl-Birm 30-yrlst ¢ 4s.¢1933 
Car Cent lst con ¢ 48...194 
Fla Cen & Pen lst g 58.1¥91> 
lst land gr ext g 58...1930 
Consoi gold 5s 1943 
Ga & Ala Ry lst con 5s01945 
Ga Car & No lst gu g ds 1924 
Seab & Roa lst 5s 1926 
SherShr&So SeeM K& ‘I 
Sil Sp Uca & G See Ati Coast L 
80Car&Ga See Southern y 
Southern Pacitic Co— Wash Cent See Nor Pac 
Gold 4s (Cent Pac coli). «194% 91% Sims 3 WashO & W See Southern 
Registered e194) 85 Feb’uyi.__. 5 Wash Terml lst gu 3S 9s..1945) F- ; BS 93%, Feb’0%). 
Conv 4s (full paid) -.g19z9 | VI%a Y7%l973 , || West Maryland 1st g 4s...1962 A : B34 BA 
Cent tac istre: wu g 4s ly4y O75, 7% 2 qi Gen & conv g¢ 43 ° : ba Apr 0s]. ; 
Registered 194% Y7% Mar’og nA 3. W VaCent& P ist ‘ 105 =Dee We} 
Mort guar gold 3498..41929 90% Apr’ U9}... West N Y& Pa lstg il ded . 4411163, Mar’os| 
Through St L 1st gu 4s °54 94 Mar’u9} 1] 9: 04 1943 A-O}| 86 #3 <Apr’vt), 
Gal Har &S A list ¢6s..191v 10113 Feb’09)_._. } : 34 Feb’uil... 
Mex & Pac ist g 58....1931 lll’ 112 L 
Gila VG & N lst gu g5s.1924 104 Mar’09}. Wheel’ & LE Ist ¢ 68...1026 105 Feb’v|. 
Hous E & W T 1st g ds. 1933 Jan ’U8 eal Div lst gold 58..1923 BS J’ly’Us!.... 
ist guar 5s red 1933 kuten & Imp gold 53...1930 s 105% Dee *Ur}.... 
HB & TC 1st g 5s int gu..1987 RR 1st consol 46.... ....1949 87 y Apr’v. 
Conso! g 6s int guar...1912 ie 20-year equip s [ 6s ...1922) J- 99 Deo’VS!_... 
Gen cold 4s int guar..1921 sibiea Wilkes & East See Erie 
Wace & N W div ist g 6s ’3u ae Wil & Sioux F See StP M&M 
A & \ W ist eu @ 58....1941 10745 Jan ’091...."107 & 1074 |] Wis Cent 50-yr 1st gen 48 1949 95 9BYI: 
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Manutacturing & industria: Miscellaneous 


Beth Steel lst ext sf 5s..1926 8319] 39 Adams Ex ool tr ¢48......1948 93% 93% 
Vent Leather 20-year g 58.1925 ya =699Y «61102 B’ki’n FerryCo Le han 58°48 41 Oct *V0¢}. 
Consoi ‘'obacco 5U-yr g 48.1951 vest 5» |]Chic Jo & =t Yard col g 58.1915 100 Jan *vb). 
Distil Sec Cor conv 1st g 5s.’27 74 192 78%|| Det M & M ld gr incomes..1911 : 47 Apr’vsi. 
int Paper Co ist con g 68.191 104% 46)/L01 108% institution for e irrig Wks 
Consol conv sf ¢ 5s 1935 8 16]| 85 Si} & Devel of Agricul s tf 
Ent St Pump 10-yr conv. 6s 713] J- ; 12//L00 103 LI} 449s (ctfs) 194 
Lackaw Steel lst ¢ 58....1923/A- ~ 3] 94 98 {Int Merean Marine 4%s..1922 
W XY Air Brake Ist conv 6s ’z8 
4 ged? lst & coltr 5s.1924 
$ Leath Co stdeb g6s..1913]) 
US Kealty & Iconvdc g5s’24 
U 8 Rubber 10-yr coli tr 6s.’ i+ 
Us steei ae —- -21963 
St 10-60 yr 5s. reg a1962 
Va-Car Chem coi tr 58 g..1912 
1st 15-year 5s.. 1923 
estinghouse EK & Mst is ’°31 
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92% 93 
TZ T2%15 
SG% 864 
bus ss Feb’u:!.... 1]. 
96 Aug’Os}]. 

VB Ig 93% 
90 Jan’U). 
5's Dee’Os}. 
L004, sep ’V05!). 


HLUMZzruspox 


103 113s}/int Navigation 1st s ft 58.1929 
28}; 98 100%1]/Man Boh H & L gens 48..1940) 
ot 1049 106 4]| Newp Ne Ship & D Dis d1990 
154]| 84%, 9ULIIN Y Dock 50-yr pas 9 60..335) 
‘ 44/|102% 103%, |] Providence Sec deb 4s.... 
641/|L02 45 10419]| Provident Loan Soe 41621921 
be) 1%) =1)/1015, 1044 |/St Joseph Stk Yds 1st 419s.1930 
ghee ee east 3S Yuba Wat Co con g s..1923 112 J’ly 04). 
963g «97 | 56)! 9% " NS Val 5 Wat Works Ist 68.1906 1132 J’ly Ou). 
9342 93%)204]] GU 95 U S Red & Ref ist stg 62.1931) .... 90 Apr’09|. 


* No price briday; tatest bid aud asked this week. «Due Jam oDue ses 4 Due Apr «Duc May gDueJ’me ADUCL’ly pss New sOption “ake 
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CHICAGO STOCK BXCHANGE—Stock Record—Daily, Weekly and Yearly 
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STOCKS—HIGHEST AND LOWEST SALE wRICES. 











Saturda Monday Tuesday 
Apri 10 April 12 April 13 


Cant 
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36, 136. 
*22 24 














*180 190 |*180 190 
*4 2 
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8 
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56 s«B6 5512 
301g] 2014 
*06l2 98 | *06l2 
gi 91g 
74\2 76!o| 76 
= 2 210 |*202 
S *127 130 |*127 
*54 55 | * 
4 #104 106 |*104 106 
S| aie a] “TH 
| - 2a 
| 87 87 | #56 
> ak alae mec 
< i ig} #1 
Qa *3 4 *3 
4 22 0 «623 23 
5 123 133 | 133 133! 
im #1 21is 12215) 124 124% 
4 1 112ig _ . 
2353 23% 2 2 
3 *81 82 | *81! 
7) 121ig 122 {1214 
g a4] 42 *41 
‘ 45 | *43 
$ eeoce once --—<«- 
: 404 105 |*104 
' 122 122 |*122 
8 st? 8512} 82 
: 18J2 119!2/*118!2 
: 11714 118 1162 117i, 


73 | 78l2 
109 109!2/*109 
104 1041] 103%, 1 


#100l2 1003, 


#22 















































STOCKS Range since Range tor Previou: . ear 
CHICAGO STOCK Jan. 1 1909 (1908) 
EXCHANGE 
Lowesi Aighesi Righesi 
Railroads 
Chicago City Ry..--- 100} 180 Mch 8} 190 Feb 3 188 Dec 
Chicago & ak Pari-100 3 Jan 15) 4 Jan 22 Big Aug 
DO, PiEsawsaacesn 100 9 Jan 21} 15 Jan 22 10 Aug 
Chie Rys part ctf “1"...| 110 Mchi9/ 115%Jan 6 119 Nov 
Chic Rys part ctf “2"...| 3853 Apr 16 Jan 2 47 J’ne 
Chic Rys part ctf “3"...) 27 Apri3) 30 Jan 29 28 Dec 
53|Chic Rys part ctf “4"_..| 10 Meht7| 13lgJan 2% 1312 Dec 
Chicago Subway...-- 100} 25 Feb26|) 29i4Jan 2 3012 Dec 
Kans City Ry & Lt..100| 35 Feb24) 44 Apri6 4734 Nov 
b| Do .prebaded acces 100} 79 Jan 8| 823, Apr 16 86le Nov 
Metropol W S Elev..100} 17 Jan 4) 19 Mch 8 24, Nov}; 19 Jan 
0 6. Si nodannnee 100) 47 ‘Jan 14| 537, Mchl0 54 May 
Northwestern Elev...100} 21 Jan 6) 23 Jan 21 22 Dec 
0. . Dret....vsa-< 63 can 6) 691g Mchis 621, Dec 
South Side Elevated..100} 50 Jan 25) 60 Mchl6 71 Jan 
Streets W Stable C L.100} 2y!4 Apr13| 307g Feb i8 34 Nov 
Doe préb..cccncasa 1 97 Febi15| 100 Apri 103. sd'ne 
Miscellaneous 
American Can....--.100 773 Jan 30 GigJan 2 103, Nov 
- oi eee 100} 734;Jan 6| 77 Feb 2 7672 Dec 
American Radiator..100} 200 Jan 14) 202 Feb 4 200 Dec 
Do Bo ee a = i yy » 12814 "? or th ov 
Amer Shipbuilding ---. 2 Apr an 6 c 33 Nov 
ref sapuqeeuce 101 Feb 24} 106 Mch 1 104 Nov 
Amer dtraw DORRG.. node! nccgccasyedi| enaseane*tee 42 Jan 
Booth (A) & Co...-.-. 100 3g Mch12 1 Jon 2 30 Jan 
Do ae ctiadstienbinn ae 00 3%, Feb 9 5 Jan 5 100 May 
Cai & Chic Canal & D.100} SilgJan 8] 58 Apri6 6714 Dec 
Central Trust Bank..100) -.......... niioaddk wate 147. May 
Chic Brew’g & Mait’g.--/ -.. asco ls Aug 
DS . $0E.u2n00 Minttiieel eanacn aE) en he Nov 4 Apr 
Chic Pneumatic Tool.100) 20 Mch24| 27%gJan 4 3012 Aug 
593 ——— aged 127 Jan 4} 134 Mch24 163 Sep 
oO $B. 2 econ ne] ccc ce cence | cn eon. o-e- 23, Fe 
Chic Title & Trust...100] 117 Jan 18} 1243, Apr }3 Dec 
Commonw'th- Edison.100 Janu 21} 1137s Apr 16 110 «Oct 
Ref CoCom...| 17!g Feb25| 2334 Apr 12 oir ae - 
Pref... - mit 0: Sens ene 
Diamond Match... 100} 117 Jan 9 124% Feb 10 137 Aug 
Iilinois Brick......-.1 Jan 42 Mch 2 an Dec 
nic —— baipemicaior 43 Jan 5| 45 Feb & J’ne| 46 J'ly 
Miiw & Chic eee) eee eee ee eee eereren Cee llie«eeeeereernre i«e etree eceee 
© DER ode ences wepiisdp Gade |) cidoodi ite 19 J'ne}] 20 J'ly 
National Biscuit....-. 100} 97g Jan 2] 109 Jan 16 97 
TO: Pin nccduce 00} 11814 Feb 15] 124 Apr 5 120 Aug 
National Carbon...--. 100} 82 Jan 14) 87 Feb 27 87 
pref.-........ 1 110 Jan 15) 120 Apr 1}} 91 Mech] 115 Nov 
People’sGasL &Coke..100) 102 Jan 6] 118 Apr 8 106 
ST lp Feb 25 po | Ream Ongs Wie, Fee wee 
Sears-Roebuck com..100' Jan 5) 8dlg Aprié4 Dec 
SS . Saeees 100] 101 Jan 6] 11% Febl 102 Dec 
FO i quitisunte tines 100} 100!g Ja. 9] 1041, Apr 8 105%, Sep 
Do rights.......-... 6 Feb 5} 20 Jar 18 ce pr 
Oats Co..100) 119 Jan 5} 13212 Apr 3 134 Jan 
ee 98lo Jan 1013, Feb 10: J 100 J'ly 
Unit Box Bd & P Co.100 5g Feb 19 15g Mch26 ly J'ly # Jan 
dike ianebtirer cous 33, Mch10 YieJan 4 lis J’ly 12 Jan 
Ww Stone. ..... 100 Feb 16] 25 Mchié 17. Apr 
———-— 4 
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Rys 4-5s series ‘‘A” 


: 


Chic Rys 4-5s series ‘* B” 


Chic Rys 4-5s series ‘‘C’ 


Chic R coli 6s_..1913 
Chic Ry: Fund 6s_...1913 


Chic Rys Tem Ctts ist 5s. 


Chic RI & P RR 4s..2002 
Collat Trust ¢ 5s...1913 
Chic Telephone 5s_...1923 
Commonw-Edison 5s.1943 
Chic Edison deb 6sivic 

ist ¢ 5s ___.July 1926 
Debenture 5s..__1926 
Commonw Elect 5801943 


North West El 1st 4s_.191 


1 
Ogden Gas 5s........1945 
Pearsons-Taft 5 


nding ¢ 5s_...194 


Re 7 
Chic Gas L&C Ist 5s 1937 
Consum Gas ist 58.1936 
Mut’! Fuel Gas 1st5s1947 
Seuth Side Elev 4%s.1924 
Swift & 1st ¥ 5s...1914 
Union El (Loop) 5s...1945 
Union Pacific conv 45.1911 
United Box Board coi 6s’6 
Western Stone Co 5s..1909 


Note.—Accrued interest 


Bankers National ...... 
Calumet National...... 
Chicago ar p Rte ARE SS 
Commercial National__- 
Continental National... 
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27 100 May’07|___- 

1041, 10419| 134 
103 Apr’d4}__.. 


963, Jan"06).... 
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PE ng ~~ ae prices: no penn were made on tais day. 
* price y; latest ce this week. 
declared in part payment Gheestaee 


1908. z Drexel State and Oakiand N: 
and merged in the Central Trust Co ea 





Capitai and surpl inocensed. @ i 
n and surplus to ° 
al Danks solida in Febrecry 1009 


V. 88, p. 541. 


1 Feb. 5 (close of business) for national banks and Feb. 6 (o 
k Capital increased from $300,000; a 


wader sami af towd Bute eae s 


— Surplus Dividend Record 
Stock Profits In Last Paid 
i f 1907 % 
$2,000, $1,265,235 8 Mech ‘09; 2 
100,000 34,125] 6 Dec '08; 6 
500, 177,133] Ww Dee ‘08, 5 
3,000,000} 4 567} 12 Apr ‘09; 3 
4,000,000} 3,710,93. 8 Apr 09; 2 
50,000 4,833 6 Mch ‘U9; lls 
3,000,000} 5,068,465} 12 Apr. ‘09; 
200,000 53,703 6 Jan ‘Ov; Te 
600,000} 392,915] 8 Apr ‘09, 2lg 
200,000 31,160 6 pr ‘O9, li 
8,000,000] 8,053,837} 12 Mch 31 °09, 
150,000} 168,320] 10 Mch 
1,000,000} 515.764) Priv “i Bees 
1,000,000] 447,712 8 QV |Apr ‘Uy, 2 
500,000} 158,216 5 J-J JJan ‘09, 2lg 
1,500,000 845.632 8 Q-J |Apr ‘U9, 2 
200,000} 106,340} 10 i-J lJan °09, 5 
1,250, 408,035} .... Q-M|Mch ‘09, 21g 
300,000 61,578 4 Q-FiFeo ‘Oy, 
2,000,000] 1,124,106 8 QI jApr ‘U9, 2 
1,500,000} 491.825} ___. Q-J {Apr ’09, li 
250,000 62,753] Began ss Aug 26 190 
200,000 65,8901] .... Q-J |Apr ‘U9, lig 
50,000 10,570 6 Q-4 |Apr ‘09; lle 
100,000} () 6 QJ jJan 09, lg 
250,000) GS.B59) .... lala: ails eeehamen 
500,000 40,752 3 8 M’h31Uy, 11 
250,000 7,54 4 2 Jan ‘08, 2 
300,000 131,97] Organ} ized Oct [12 1906 
200,000 78,005] 6 6 | QJ [Apr ‘09; Ig 
1,000,000} 1,364,095] 941 1k | QV /Apr ‘09; 
250,000 168,016 6 7 J-D| Dec ‘08, 4 
200,000 41,783} 6 6 IM-NiNoy ‘08, 3 
200,000 60,863] 6 6 |Q-J /Apr ‘09, lig 
3,000,000] 2,475,463} 8 8 | QJ [Mch 09, 
2,000,000 840,465 7 7 Q-J |Apr ‘09; 1% 
n500,000} 105,751] -... 1%4| QJ [Apr ‘09, lg 
5,000,000/§1,208,619} 6 6 | QJ ]Apr ‘09, Hg 
50,000 14,336 3 4 |A-Ojoct ‘08; 
600,000; 485,685) 10 8+2 |QJ Apr °09, 2lg 
200,000 92,969} 6 7%|Q-) [Apr ea 
1,500,000 177,368} Organ Apt |13 1907 
2,000,000) 2,330,449] 2... QM Mch 31°09, 4 
200,000 1,092] !ncorp 1908/¥. 87,p.1138 
1,250,000 » ‘ <= Q-) Apr ‘ 
5,000,000} 8,258,064/ 16+4 q@ |Apr ‘09, 
200,000 44,064 6 QJ |Apr ‘09; 1% 
200,000 2 4%} QJ |Apr ‘09, 1% 
3,000,000) 12 12 | QJ) /Apr ‘09, 
750,000 6 6 |QJ/iMch ‘09; lg 
3,500,000 8 8 | QJ jApr 09/2 
200, 6 6 | JJ [Jan 09/3 . 
200, 6 6 JJ ‘Jan ‘09; 4 | 
k5Q0, kB 8 |} QJijApr 09; 2 
500, 38 8 | Q@FiFeb 09/2 
200,000 5 J-i jJan °09; 23 
1/000/000 “ge | 8 [Solace vol 2 
pr 
200, 872) Began | busine/ss 5 iced 
200, 6 6 | QJ /Apr ‘00; lg 
of business) for State 
dividend of 33 1-3 % belag 
» With extra payments Q-F. As of date 31: 
Royal Trust Co. purchased oy 
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108 
10334 
239 
13112 
232 
144 
158 
*298 
*15 
*70 
*11 
*55 
146 


10814 


16734 


ig 200- 


98 
18875 1895g 
*9412 9512 


2 
13512 13614 
55 55le 


29 295s 
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rSm Pow & ong | 103 OUR cnahenliode sia 71 ones St let 6845 27 97 | 97% 

ystone Telephone ..5 sietohiae Atlanta & Chariotte..100 -«p---|| Metsu W #epscolesaccs 

Preferred .........-.. 5 vitlael Atlan Coast L. (Conr)100 283 |i Mt Ver Cort ck lst a. 7953) 7¥4 

Een atehCase.100 ito Canton Go............ 92 || Npt N&O Plst5e’38M-N| .....4...... 

t Brothers........... oe Cons Cot oe 6']|_ General 68....1941 M-S| ..-.--|...--- 

ssittle Schuyikill....... 104 cowses cooes 24 || Norfolk St let 58°44..5-J| 104 |... 

tnehili & Schuy!l H..5 r2u0% Georgia Sou & --100 3u || North Cent 4149s 1925 A. cccces].ccoce 

Haven [ron & Steel.5 14654) lst pref........... 100} 4 }...... A 58 1926....3 p> ae aera 

orthern Central...... 5 974% , RRR 76 Series B 5s 1926.... SAO jo csses 

Borth Pennsyivania.. de G-B Brewing.......1 3 || Pitt Un Trae 5s dapeesl pagans 

yivania Salt.....50) ......]......|| New Con Gas $8 1948 J-D) ..-.-..! Bonds Pote Val lst 58 1941..J-J} ..-.--/,..... 

@ennsyivania steel..100) ......)...... Newark Pass con 5s 1930) ..----1 Prices are ail “und Sav Fla& West 5s’34A-O] ...-. 7] Dhocce 
Preterred ...........100} ...... ---0-- || NY Ph& No lst4s’39 JJ es Seaboard A L.4s1950A-O} 71%) 72 

Phila Co (Pitts) ) pret...50) 42 Income 48 1939...M-N) .....-|.....- Anacostia & Pot 5s......- 104,|| Seab & Roan 58 1926.JJ| 108 [106% 

Ehil German & * NoOhieTracconés'19.J-J| ...---|..---- Ati & Chext 44s 109 -H lov |...... : Bound lst 58..A-O} ..-.-- higeen 
® TUCNOD. .. cose Penn gen 68 1910... Var) 102%)...... Atian C L RR4s1962M 97% U Pl1st4 944ai 95 

Railways General..... Consel 58 1919.....Var| 108 |......)] Atl Coast SRG wibeundcakoee Un Ry & El lst 48°49 M 884i 884s 

us. Iron & Steei_5 Penn & MGS REG PRE Srat |e 4s....3-J3| 384 | 85 Income 4s 1949.....J- 56 | 56% 
dewter Steel....... Pa & NY Can 5s ’39.A-O} 116 }....., } 6-20 yr 48 1925... 91 Fan 58 1936...J- 30%) 81 

Prererrem :.......2<- 10 Con eae ail A-O} 100 kel tc 1 ..--|| Va Mid 2d ser 6s’ PEER Cigar 

; Tonopah. Minin ming of Nev) 6% 1, || Pepu Steel lst 5s’17 M -N ps Se eee ¥F $s.1916 M-N 107 4 916..M © aces by ccoce 

‘ Union * 2k, Bh, BOccinee EU) ccnceele case People’s Tr tr certs 4s’ 97 49) MS Exchange 3498 ees 1004%]| 4th ser 3-4-5s 1921.M © cccecieccce 

4 mited NJ RR G@C..100) ......) 2.2... FP Co lst& coi tr 58749 M-S} .....-. 1 Balt & P 1lst6smi’1l A-O ------|| 5th series 58 1926.M ARGS opto 

i mit ‘rac Pitts preft..50}; 44 j...... Coné& coi tr6s1951M-N} ....-- 98 Balt ‘Trac 1st 5s. .’29 110 j112%1) Va (State) 38 new ’32.J oe ee 

\ Warwick [roné& Steei.10 Tl 3 Phil treme aan t ctfs.) v2 |102z No Balt Div 58 1942J-Dj 115 {116 Fund éebt 2-38 1901.5 91 

{ West Jersey & SeaSh.50| 49 |......|| Drust certifs 4s......... 94%| 7439]| Cent’! Ryconds1932 M-N| 112 |114 |} West N C com6s1914J-J] ..-.--}...... 

i *Westmoreland Coal....5 U3 \I...... Pé& oi a :< » Re Or aa Spreinas Exté& 58.1932 M-S} ......|....../] Wes Va C&P lsatée’1l J 10242}. 200 
Wiikes Gas & Eiec.-i00] ..... Me | Gen M 4s g1980..A@0| ----..| Chas CityRy 1st5s’28J-J| i04 |iva%a| Wil & Weld 5s..1 113 %)--ccce 





























* Bid ana asxeil; no sales on this day. 4 rer i $7.50 paid. £ 312% paul £¢ $15‘ paid. 34335 pad. a Reosipt. 9825 paid. $30 paid. 49429 paid, 
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Volume of Business at Stock Exchanges 





SRANeACT ET i THE NEW YORK STOCK EXCHANGE 


WEEKLY AND YEARLY. 





Stocks. 


Ratlroad 





Week ending 
April 16 1909. 


Shares. 


Par value. 


&c., 
Bonds, 





981,799 
867 ,590 
814,650 
915,396 
745,608 





$91,494,900 
80,389, ‘000 
72,856, 7200 
80,739,100 
67,662,300 


HOLIDAY 
$8,504,500 
6,280,500 
3,008,000 
5,147 ,500 
5,616,500 











4,325,043 


$393 ,141,500 





$28,557 ,000! 


$897 500 








Week ending Aprii 16. 


Jan. 1 Apri 16. 





1909. 


1908. 1909, | 


1908. 





Stocks—No. shares... 
Par value 
Bank shares, par 
Bonds. 
Government bonds... 


RR. and misc. bonds-. 


4,325,043 
$393,141,500 


897 ,500 
28,557 ,000 


$130' 884,950 
$4,700 


16,888,000 


443,512 53,559,788 


$5,036 802,125 
x $10,400 


$28,000 
1,714,000 


$184,500 
14,321,600 
386,805,500 


$4,080,042,425 
$42,700 


47,624,574 


$305,820 


38,515,000) | - 


213 321,100 








Total bonds 


$29 ,460 ,0001 





$18,630,000 





$401,311,600! 


$252,141,920 





DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA 


EXCHANGES. 





Week ending 





April 16 1909. 








32; 522 





54,579 








178,970 





¥1,182:$1,180,440 





226,359 


47,429 








Outside Securities 





Ali bond prices are now “and interest” except where marked “i.” 





Street Rail ways 
New York C tty 
Bleeck St & Ful F stk. 100 

€ ist mtge 4s 1950_J-J 

e 7 & 7th Ave stk..10uU 
mtge 5s 1914__J-J 
Con 581943 See Stock 
B'‘way Surf 1st 5s 1924 
¢ Cent’l Crosst’n stk..100 


6s 1922_M-Nj7 90 


&ER stk 100 

eChr’t’r & 10th St stk 100 

Col & 9th Ave 5s See Stoc 
DEB & B— 

€ ist gold 5s 1932..J-D 

9 F-A 


é ist mtge 6s 1910. "M-S 
2d income 6s 1915_J-J] 7 
Inter-Met—See Stk Exch 
Lex Av &PavF 5s See Stk 
Metropol St Ry—sSee Stk 
Ninth Avenue stock. .100 
Second Avenue stock - 100 
é ist mige 5s 1909. M-N 
Consol 5s 1948___.F-A 
e Sixth Avenue stock.100 
Boulev 5s 1945._J-J 
So Fer ist 5s 1919... A-O 
Thir venue—See Stock 
W P & M 58 1928 
YkersStRR5s 1946 A-O 
= & 29th Sts ist 5s 96 
enty Teed St stk 100 
Union Ry ist 5s 1942 F-A 
Westchest ist 5s 43 J-J 


= 5s 3933_-A-O 
Brooklyn City 
Con Stk Bich 


5s—See 
Bkn Hgts 1s 5s 1941 A-O 
Bkin qe Co & Sub See Stk 
Bklyn Tran—See Stk 
¢ Coney ii Isl & Bkiyn_.100 
= cons 


Dp 
Kings C El 4s—See Stock 
Nassau Bog pref....100 
5s 194 A-O 
nu 4s 13812- See Stock 
N W’'be&Flat ist ex 4s 
Steinway ist 6s 1922-J-J 
ther Cities 


Oo 
Buffalo Street Ry— 
ist eer 581931_.F-A 
Deb 6s 191 az... ¢? 


Colum ‘Ry con So SeePn 
Crosst’wn ist 5s ‘33 jJ-D 
sConn Ry & Ltgcom. 200 

00 


e Louisy St 5s 1930_ 7% 
n & Bos 1st 5s ‘24 J-D 
6 New Ori Rys & ai 
e es e 00 
Gen Mg s ‘35 Sees $ 
North Chic Street See See Ch 
Pub Serv Corp of N J.100 
Tr ctis2% to6 @ 
Coll 5s ¢g notes Oo MN 
North sry’ St Ry 100 
ist 4s 1948 


J-D 
a pe 58 ‘30 J-J 
Rapid Tran St Ry.100 
ist 5s 1921..... A-O 








Ask 


lw 


Street Railways 


so 

ug 5s 1953_._M-S 

No Hud Co Ry6s’14 JJ 
5s 1928 


Gen 4s 1934__ See Stock 
UnitRys San Fran See Stk 
Wash Ry & El Co....100 

Preferred 


wocwcnee 100 


4s 1951_.........J-D 


Gas Securities 
New York 
Cent UnGas 5s g '27_J&J 
Con Gas (N Y)—See 7 





am Gas— 
ist consol 5s ss 1948, -J-J 
NY &ERGas 1st 58°44 J-J 


Ner Un 1st 5s 1927..M-N 
é¢ Standard Gas eum. 308 
e Preferred ...... 
ist 5s 5i ts iene 5 
Other Cities 


te Gas 50 
Bight’ ad (N ey Gas Wks 
ist ¢ 5s 1938....A&O 
Brooklyn Union Gas deb 
e6s 1909 See Stk Exch 
Buffalo City Gas stock100 
ist 5s 1847—See Stock 
Ns Gas of N J 5s 36_J-J 


5s 19 SO eS 
Denver Gas & Hice=7100 

Gen ¢ 5s 1948 op.-M-N 
Pema g Gas Lt Co..100 
Essex & Hudson Gas.100 
Gas & El Bergen Co. _100 
e Gr Rap G ist 5s 15.F-A 
Hudson Co Gas. 160 
indiana Lighting Co 

4s 1958 op 
Indian er Gas 

ilst¢ 
Jackson Gas 5s ¢ ‘37.A-O 
e Laciede Gas 00 


eCon ¢g 5s 1949___M NS) 
St Josepe Gas 5s 1937-J-J 

Telegr & Telephone 
eAmer Teleg & Cable_100 


NY&NJ Teleph—See St 
eNvrthwestern Teleg._50 

Pacific & Atiantic...._25 
Southern & Atlantic... 25 








mms LB BE &fer—| 


Ask 


1013, 
106 





Electric Companies 
Chicago Edison Co See Ch 
¢ Kings Co El L&PCa 100 
Narra (Prov) El Co.5vu 
NY eG i L &PowOv.i0) 


c 4s 


Ferry Companies 
N Y Either ee tes 


1949_.-"_3-D 


Hob 5s May 46 J-D 
ist 5s 1846M-N 


tock... 100 
elst 5s 1930. 10 
Short-Tcorm Notes 


Am Ager A a 11 "11 5M-5 
Ser B 4s Mch 15 ‘12M s 


N ‘11 
Erie 6s, Apr 8 1911_. A-O 
interb R T ¢ 63 1911 M-N 
5s Mch 191 M-S 
K C Ry & Light 65 *i2M- : 
Kan C So 
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Den Cy std... 

Nat Rys of Mexico— See =a 
North Soaunnes = 
Pitts Bess & L E......50 

Preferred ........-50 
eRallroad Securities sae * 
{li C stk tr ofs ser A ’52 
“ise preferrehees 100 

Com & 2d id prel—See Balt 

Seaboard Air 


Coll 5s ext May ne M-S 
Union Pacific 4s See Stk 


Industrial and Misce! 


Adams oaee Wee 640 1947J-D 
Ahmeck SS 
Alliance Realty......100 
mers Co 1st mie 
8 158 1936—See Stock 
American Book. .....100 
American Brass.....100 
American Chicle com. 1 





3 & 
Deb 4s 1923 ....-F&A 
American See ona Se 
Am Tobacco Co by ryt *id0 
Ane eee cma? 


Amer Writing “Paper -i00 


rred pa 
ist s fe 5s 18 op OO 


00 

"09 _J-J 

AtiGt & Wind SS Lines 100 
Preferred 


0 
Bond & Mtge Guar. --100 
Borden‘’s Cond one. 108 


Britis oot 5 
Butte Coalition on Mining 15 is 
Casein Co Am com.100 


Coe Co of Amer-100 
Celluloid -seeece<e 00 
Cent Fireworks com..100 

Preferred 


ove een-- 100 


Oagere’ Foundry .....100 
ferred 10: 


Chesebrouga Mfg Co.100 
City Investing Co....100 
eOlafiin (H B), com..100 
elst preferrea 
e2d preferred... ....100 
ock Coai&i pt 100 
ist g 56 1917......J-d 
Col tr 6s Oct 1956._J-J 
Consol Car Heatiag._10u 





Vons Ry Let&Refri¢c.100 














Industriai and Miscei 
Consol Rubber T1980 300 

Preferred 

Deben ture 4s “eSiA RO 
Cons Steamship Lines 100 

_ Coll tr 4s 2957 rcts J &.) 


Steel. .... 100 
ePreferred ........100 
Crmberland Ely Gopper.5 
«Diamond Match Co.100 


Dominion Copper 


Douglas Coppe 
Econ’y Lt & Pp olet, ji 
Ist M sf ¢ 5s 1956_J-1 
Electric Boat.......100 
Preferred ....c«<0.1U 
Electre Vehicle. ....100 
Preferred ......<.10i 
Empire Steel... 100 
eFederal Sugar of NY Se 
eGeneral Chemical...-100 
ferred 100 
Goldfield Consol Mines_10 
Gold Hill Copper...... 1 
Greene Cananea 26 
Guggenhe'm Expior’n 10v 
eHackensack Water Co 
Ret ¢ 4s ‘52 op beans -J 
Hall argo Co 


ist Ss June l 22.Jj-D 
Hecker-Jones-Jewell Mil 
lst 6s 1622 M-> 


Hoboken Land & Imp10vu 
e5s 1910 Rien 
Houston 
Pre 


ecm? 
Hudson Realty_.--_>10vu 
rsoll-Rand com. “ins 


e ferred 
gz Co.10) 
int’nl Mer Mar See Stk 
Internat’! Nickel....100 


 shdeneege HF 


Tred 
lst 6s 1948, 
Internat Smelt & Refg 100 
Lackawanna Steei.. .10. 
Lanston Monoty pe--- 2 

Lawyers Mtge Co... 1 
eLeh & Wilkes-B Goal et 
Lord & Taylor......1v0v 

Prefe a 


Tred Ou 
eLortiiard (P) pref..100U 
Madeen A Garden..100 

2a _ ae -N 
te Beach 
Manhattan Transit....2U0 
Mitchell Mining......10 
a R Coal..50 
om bed Gs Co_.-i00 
Nat k of Cuba...100 
pel Beep owed Ry os ag 
Nevada Cons’d Copper.5 
Nev-Utah Min & Su i0 
eNew tral mane ae 
NY Alr Brake6s See Stck 
N _Y Biscuit 6s 1911.M-S 
eNew York Dock....100 
ePreferred ........100 
4 y a & Secur’ ty -100 
3 ansportation ...2U 
Niles- Bem-Pond com.100 
Nipissing Mines.......5 
eOntario Silver......100 
Ont Trans ist 5s °45 M-N 
Otis Elevator com...100 
Preferred ........100 
SS Brewing...50 
Pittsburgh Goal_See Stk 
Pope Mig Cocom(new) 100 
Preferred (new)_...100 
Pratt & Whitn pref..ivuu 
Realty Assoc (B iyu) 1vu 
—— Bak > encm com = 
10u 


Safety Gar t Heat & Lt.100 

Seneca IBGwcacaseetd 

Singer Mig Co.._....10u 

Standard Cordage._.100 
ist M g 5s ‘31 red 


ponegecel 00 


Standard Milling Co..100 
Preferred ........100 
ist Ss 1930......M-N 

Standard Oijl of N jnomee 

Swift « Co-—See Bost S 
ist 5s 1910-1914... 3-3 J 

eTexas& Pacific Coal.100 

Title Ins Coof N Y 


2||/Tonopah Min (Nevada) _1 


l'renton Potteries com100 
Preferred, new....100 
Trow Directory.._...10 
Union Typewriter com100 
lst Looe om pam 
2d preferred___....100 
United £ BE Note Corp..5v 


ferred 
United Cigar Mirs.. -100 
ePrefe Ss seman a tain ROD 
United Copper......100 
Preferred .... 100 
U S Casualty_.......100 
U S Envelope com..-100 
Prefe REPS 
U S Finishing... ... ..100 
Pref pido ndniaes 
U S Steel Corporation — 
Col tr s f 5s 51 opt ‘11 
Col tr s f 5s 51 not opt 
US Tit Gu & Indem.100 
eUtah Copper Co—See Stk 
Waterbury Co, com..100 
Preferred ........100 
Westchester & Bronx Tit 


00 
Westinga Air Brake. ..50 
West & Mig 5s-—See St 
White Knob Becoce 
Pre fe seer erne~ Q 
Worthing Pump pref.100 








“¥ Per share. “c Ex-rights. 5 Bass. 2 Sells on Stk. Ex, ‘ut not very active. 7Fict price. 


a Nom. s Sale price. zEx-div. 


y Ex-rights. 
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investment and Railroad Intelligence. 





columns the earnings for the period from July-1 to and including such latest week or month. 


RAILROAD GROSS EBARNINGS. 


The following table shows the gross earnings of every STEAM eaiiroad from which regular weekly or monthly returns 
ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, amd the last two 


We add a supplementary 


Statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but cover: some other 
period. The returns of the street railways are brought together separately on a subsequent page. 





















































































































Latest Gross Earnings. July 1 to Latest Date. Latest Gross Earnings. ‘\July 1 to i.aiest Date, 
ROADS. Week or Current | Previous| Current Previous ROADS. Week or Current ; Previous | Curren Previous 
Month. Year. Year. Year. Year. Month. Year. Y-ar. Year. Year. 
$ 3 $ $ $ 3 $ By 
O & Tex Pac Nevada Central. February . 4,220 4,323 50,290 52.903 
& N East. r|March _...| 273,847| 226,533) 2,357,511| 2,295,711 || N ¥Y C & Hud River|February _|6;143,362|5,691,711|60,941 ,765|63,309,202 
Ala & Vicksburg r|March ....} 133,486] 132,572 1,207, 629) 1,199,824 Lake Shore & M S/February -}2,985,516/2,847,588/27,926,884 (29,061,965 
; Mg me yh te March _...| 113 aes 121,853) 1,076,871} 1,176,570 Lake Erie & West|February -— 8,035} 305,844] 3,156,384; 3,276,732 
} Ala Tenn & North.|February 5,376 3,979 43,000 31,612 Chic Ind & South|F -| 230,890} 220,440) 2,002,595] 1,961,027 
k Atch Top & S Fe_|Febru ~|7,215, 702 6 752,551 61,834,210/62,808,854 Michigan ae. February -/1,891,207)1,727,230/16,982 ,073/18 301,825 
Atianta Birm & Atl|4th wk Mch 38,2 556,630] 1,236,568 Cleve C C & St L_|February ~./1,884,704/1,753,740/17,515,347)47 547,891 
Atlantic Coast Line.|February -. 2,391 265 2.231.528 16, 883. 189)17,441,191 Peoria & Eastern.|F. -| 210,279) 210,672] 1,912,730) 2,029,270 
Baltimore & Ohio._.|February ./4,955,671/4,682 ,348/ 47,284,007|52,744,611 Cincinnati North.|February - 74,309 48 ,973 35,293 31,189 
Bangor & Aroostook|February .| 249,795 12,383 1/890/133 1,746,530 oe & Lake Erle|February - br 783| 645,380) 7,923,107} 9,093,120 
Bellefonte Central__|March __.. 5,112 4,098 52,425 46,867 ge February - 86,004 168 ,344| 1,898,032) 2,027,748 
; Boston & Maine___r|February ~-/|2,810,433/2,481 ,615/26,202,187/|27,270,576 N Y Chic & St. L_|February - baa. 580] 786,974] 6,225,262| 6,791,609, 
fe Bridgeton & Saco R| Febru . 3,377 2,869 33,622 36, Total all liaes._._.|February — 15362669 14406896 147174468 153981573 
i Buff Roch & Pitts._|ist wk Apr} 128,256] 105,569| 5,425,864) 6,156,583 || N Y Ont & W February .| 557.812) 515,485) 5,489,325) 5,415,698 
i Buffalo & Susq....|February - yl 131,092) 1,542,7 1,458,539 NH & Hart_-_riFebruary -|3,826,499/3 ,359,707/35,533 ,185/36,536,010 
i Canadian Northern.jist wk Apr! 180,500) 167,600; 7,583,100) 7,164,6 N Y Susq & West__|February -| 281,392) 236,382) 2,129,058; 2.253, \ 
- Canadian Pacific...|ist wk Apr|1,555, 1,316,000/58,435,725/56,203,097 || Norfolk South__rjl -| 196,009) 152,276) 1,532,417) 1,414,089 
t Central of Georgia.|ist wk Apr} 194, 192,4 ,023,524| 9,308,101 || Norfolk & Western_|February -|2,167,477/1,818 1320 19,178,752|20,749,361 
. Central of New Jer_|February -/1,762,353]1,800,737/ 16,874,155/18 580,519 || Northern Central __/|F wt 88,979; 785,479) 7,603, ,664, 
Central Vermont__r|February .| 237,598] 206,979] 2,317,446 2:352,160 Northern Pacific._..|February — 4,00'819 3,944,997 46,102 385/48 ,945,817 
Chattanooga South./2d wk Mch 1,44 1,448 59,914 80,988 || Pacific Coast Co.../February -| 445,0 411,910] 4,213,54 .186, 
Chesapeake & Ohio./ist wk Apr} 471,372! 397,120 saat 047/|20,780,485 || Pennsylvania Co__r|February -/|2,671,608/2,475,478 |27,236,327/31,418,128 
Chesterfield & Lanc|February — 5,1 5,91 5,077 43 ,667 enn—East E|February -| 10314160/9,814,960/93 811,413) 106049 
Chicago & Alton Ry|ist wk Apr; 212,92 195,699) 9, 809 962) 9,652,272 da West of P & E_|February _} Inc.347/,500 Dec.6,24|5,400 
Chic Busi & Quincyr)| Febru -|5,719,427|5,205,865 53,130,012 54,495,044 || Pere Marquette.__r|February -_/1,010,563| 830,568) 9,333,519) 9,191,152 
Chicago Great Westijist wk Apr} 142,078] 142,538) 6,393,358] 6,369,784 || Phila Balt & Wash_|February _|1,232,416/1,107,116/10,959,694/11,469,194 
ig Chic Ind & Louisv_jist wk Apr) 109,429 96,827) 4,034,909) 4,035,453 || Pitts Cin Chic & StL|February -/|2,073.528/1, e837. 310/18,167,155)20,203 549 
“ Chic Ind & Soutnern|—see New |York Cen/tral. Rale Southp’t/Fe a 12,668 7.496 88,243 62, 
x Chic Milw & St Paul|February -/3,931,519/3,937,988/ 40,748 ,316/39,411,975 Reading Company -jFe -}2 906.739 2 ,626,041/|26,434,932/29,086,887 
if Chic & Nor West__r|February -/4,691 ,857/4,078 ,222/44,681,725|44,608,790 Coal & Iron Co_.|February -|2,497,772/2, ‘659, 581/22, ‘303, 426/|26,804,081 
¥ Chic St Paul M & O/February -| 923,157) 894,542) 9,149,716) 9,055.676 Total both cos.__'February _|5,404,511|5,285,623 |49,238 ,357/55,890,965 
i Chic Term TransRR/|February . 74,079 77,600 724,126 759,453 || Rich Fred & Pot_-r| February 169,620} 148,575} 1,221,934; 1,276,710 
i Cin Ham & Dayt.rjFebruary -| 524,087] 509,801) 5,353,169) 5,735,344 || Rio Grande Junc.__|January -. 64,516 = ptt 528 ,2 
: Clev Cin Chic & St L|—See New | York Cen . Rio Grande South_-.jist wk Apr 8,953 9,322 473, 
: Colorado Midland_r| Feb -| 154,756] 128,897) 1,581,794| 1,584.33 Rock Island System|F ary .|4,574,736/4,266,011/41 268: O75 41,045,892 
ti h Colorado & South/ist wk Apr} 265,812 1,383/11,949,219 11:493:103 eSt L & San Fran|February -/3,731.861 3:487,061|32,.501,477|33,389,957 
: Col Newb & Laur..|February - 25,77 »714 191,263 98,455 Evansv & Ter HjFebruary -| 149,255] 157,474) 1,443.017| 1,540,470 
= @=—... 6Sopper Range..-..- February . 47,436 54,016 4| 556,150 tal of all lines.|February -/8,455,853/7,910,546/75,212,568/|75,976,319 
ds Cornwall ........- February . 13,129 3,609 61,824 97,760 || St Jos & Grand Isl_/Fe' -| 122,929] 108,051] 1,109,332) 1,105,093 
4 wall & Leb.._r|February - 31,269 18,832 220,156) 222,491 || St Louis Southwest./ist wk 84,3 »770| 8,221,690] 7,723,306 
E iba Railroad... February ~-| 223,089] 222,086) 1,288,957| 1,275,212 || San Ped LA & S L.riFeb -| 555,331] 491,564] 4,637,357] 5,166,195 
Ei 1 Delaware & Hud_|February -/1,272,717 |1,.327,428|12,254,410/13,532,464 || Seaboard Air Line_|February -/1,464,539/1,289,293/10, ‘675, 180/10,564,335 
4 Del Lack & West _r\February _|2'219;043 |2.288,919/22,055,222|22.945.532 Atlanta & Birm.jFebruary - 72,455 58,53 628, 611,074 
3 Denver & Rio Gr__|ist wk Apr 81,3 325 ,300/15,882 ,998 16,191 ,852 Florida West Sh.|January .. 18,895 13,001 73,763 65,710 
# Det Tol & Iront Sys|4th wk Mch 39,290 37,571} 1,174,280 *300, 618 || Southern Indiana__|February - 82,118} 140,076 781, "951 1,153,789 
Ann Arbor... 4th wk Mch 49,456 42,893; 1 "320,012 1,469,678 ¢ Southern Pac Co_/|Febru ~|8,560,998/8 ,474,744/80,144, 758 86,191,523 
‘ Detroit & Mackinac,ist wk Apr 23,359 20,491 884,680 917,889 || Sou Railway..|ist wk Apr/1,000,122 7,181|40,759,746/41 368,144 
: Dul & Iron Range-_r| Febru - 85,232 89,216) 4,837, ‘975 5,290,062 Mobile & Ohio__.j/ist wk Apr} 175,798) 164,93 a 11; fy 3 + 
i! Dul Sou Shore & Atliist wk Apr 50,424 261] 2, ‘043, ‘617 2,384,148 Cin N O & Tex P_|ist wk Apr} 145,478] 135,377) 5,947,776) 6,226,451 
; El Paso & So West.r| February -| 618,204] -— ____- ‘634,383 ESR E TC C4 Ala Great South_jist wk Apr 2,0 51,951] 2,751,383] 2,827,488 
es = — xed ROM ae ebruary -|3,748,.370/3,223 .264/33 ,542,059'34,411,224 — Sou & Flajist wk 7,45 31,9 »543,492| 1,584,917 
‘ & Terre |Hau Rock Is d em. Texas Central _.... 4th wk Mch 30,922 22,315 946,111 880,577 
a Fairchild & North E/february . 1,890 1,309 13,203 12,899 || Texas & Pacific.__.._/ist wk Apr} 221,604] 208,709/11,596,904/11,900,912 
* Fonda Johns & GloviFebruary — 51,565 45,177 502,368 535,771 || Tidewater & West_r/February - 5,5 ° 47, 
Georgia Railroad __|Feb -| 233, 636 229:674 1,946,897| 2,060,173 || Toledo & Ohio CentiFebruary -| 233.376) 281,754) 2,969,005 3,078.739 
Georgia South 4 —See Sout/hern Rall/way. Toledo Peor & West/ist wk Apr 14,084 11,751 851,82 967,834 
Grand Trunk Syst.|ist wk Apr] 718,663} 664,823|29,987,444|32,668,385 || Toledo St L & West/ist wk Apr 60,147 60,702| 2,623,471; 3,100,150 
q Gr Trunk West..|/4th wk Mch} 168,746] 179,360] 4,111,719] 4,667,550 || Tombigbee Valley__jFebruary - 8,158 4,0 53, 40,030 
: Det Gr Hav & Mil/4th wk Mch 44,43 31,068] 1,234,839] 1,359,167 || Union Syst_|February -/4,984,304)4,640,115/52,968,128/52,749,332 
¥ Canada Atlantic.|4th wk Mch] 44,942} 31,160] 1,340,562/ 1,527,157 || Vandalia _________ February -| 643,836} 648,81 905,05 ,503,655 
if Great Northern Syst| March ___~/3,994,086/3,218,370/40,741,779/43,609,739 || Virginia & Sou West/Febru “a 77,071 66,087 815,443 128 
Gulf & Ship island - February -| 156,839) 151.414] 1,265,.337/ 1,505, Wabash _..___.__- ist wk Apr} 493,262] 429,309)19,890,057/20,355,657 
Hocking Valley....|February -| 351,929] 348,912) 4,209,621) 4,396,460 || Western M land.r|January -.| 471,300) 417,114) 3,565,566 3,617, 264 
‘t Tilinois Centra! __..|March __-_|4,961,734/4,667,455/43 ,583 ,090/45,590,061 || West Jersey & Seash|February -| 302,444) 277,344 3:661,360| 4,002,068 
: Internat & Gt Nor.jist wk Apr} 132,000 ,000| 6,387, 5, ,992 When & L E__-_r|February -| 382,208} 311,919) 3,766,195; 3, ‘995, ‘019 
: a Interoceanic Mex.|/1ist wk Apr} 125,105) 143,777] 4,923,755) 5,983,894 bf ee Se vn swe end Mch 2 1,325 702) oc nese! ake 
i owa Central____.. ist wx Apr] 64,667] 60,724) 2 349,938 2,414,610 _|4th wk Mch} 197,000] 181,000] 5,593,650] 5,675,454 
f anawha & Mich_-|February -| 128,262] 120;505| 1,476,1 1,449,306 Wrightsville & Tenn February - 21,102 25,684 186,248 198 422: 
e Kansas City South.|February | 686,723] 657.429] 5,854,889] 6,344,454 || Yazoo & Miss Vall-_ ----| 830,561; 911,995) 7,928,355 8,044,739 
i K C Mex & nt_|ist wk Apr 26,151 SE SOG. . caudiak— ccambe 
: Lake Erie & West’n| —See N York Cen|jtrai. r Curreni Previous 
{ase shore © M Sou a New ey Cen/jtral. ‘ ia aa Various Fiscal Years. Period. Year. Year. 
x ey.--.- ebruary -/2,143 ,045/2,116,331/21,705,052/24,241,95 
n & t..|February . 33,1 27:853 54, 43, Central_...... -----}Jan 1 to Mech 31 $15,267 $13,571 
» RRR ebruary .| Inc. c Be & Hudson.....-... Jan 1 to Feb 28] 2,643,834] 2,780,679 
i & -|February -| 101,316] 75,705) 785,898) 763,884 || Manistique -___.-_.... ewosese Jan i to Mch 31 10,27 10, 
“ Louisv Hend & St Lr| Feb ai 79,150} 67,219) 687,16 692,696 || a Mexican. Railway -....-..--- Jan 1 to Mch 21] 1,567,600) 1,869,800 
Louisville & Nashv.|ist wk Apr} 836,280 95,290/35,398,706|35,459,021 || a Mexican Southern -.-_...---- Jan 1 to Mch 21 307,316 285,290 
é Macon & Birming’m| March ___. 13,355] 13,243) 106, 119,938 New York Central & Hud River|Jan 1 to Feb 28/12,755,005/11,871,038 
; Maine Central ....r|/February . -447| 578,934) 5,516,019) 5,904,7 Lake Shore & Mich Southern.|Jan 1 to Feb 28] 6,302,241) 5,698,028 
Manistique--_-..-..- iad 3, 3,29 36, 43,49 Lake Erie & Western__-_---- Jan 1 to Feb 28) 662,263 642, 
: Maryiand & Penn..|February - 24,360 21,51 244,931 258 ,617 In & Southern _jJan 1 to Feb 28 496 ,493 456, 
4 @ Mexican Central_.jJanuary ~.|2,841,455]2,991,259] 18,165,897) 21,407,711 Central_........-- Jan 1 to Feb 28] 3,798,8 588, 
; @ Mexican Internat./ist wk Apr 15,184) 168,537) 5,217,819) 6,548,813 Cleve — Chic & St Louls._..|Jan 1 to Feb 28) 3,909,669) 3,539,859 
@ Mexican Railway.|3d wk Mch} 135,300] 153,000] 5,007,000) 5,931,400 || Peoria & Eastern._.....--... Jan 1 to Feb 28) 419,04 60,844 
7” a Mexican Southern|3d wk Mch 28,375 23,507| 915,657) 916,142|; Cincinnati Northern___....- Jan 1 to Feb 28 151,448 105,794 
5 chigan Central — New Yjork Centr Kase eee a & Lake Erie. _.-- Jan 1 to Feb 28] 1,621,012) 1,230,764 
8 — secede st wk Apr 14,819 14,137 634,721 616,523 || Rutland _.............-..-. Jan 1 to Feb 28 381,83 356,159 
y Minneap & oo ist wk Apr| 71,870] 70,708] 3,263,931| 3,079,979 New Yori Chicago & St Louis|Jan 1 to Feb 28] 1,396,434] 1,546,961 
3 Minn St P &SSM_-\ist wk Apr} 229,116] 214,703) 9,749,318] 9,385,905 Total all lines__.......--.-- Jan 1 to Feb 28/31,894,313)29,496,522 
Missouri Kan & Tex|February _1!1,859'992 1,668 ,915/17,657,579|16,761,763 || Northern Deleel SR Jan 1 to Feb 28) 1,656,115) 1,659,915 
: Mo Pac & Iron Mtojist wk Apr 92,000} 579,000/34 "684,244 34,220,227 ae ry of Pitts & Erie__jJan 1 to Feb 28/21, "534 ‘972 20,378,272 
q Central Branch.ojist wk Apr} 32,000} 23,000] 1,325,000) 1,201, d@ West of Pi & Erie.|Jan 1 to Feb 28 Inc.94/7, 
a Total system__.o|1lst wk Apr ,000] 602,000/36,009,244/35,421,227 || Phila Baltimore & Washington.|Jan 1 to Feb 28) 2,495,556] 2,314,056 
4 bMobiie Jacx & K CiWk Mch 13 27,760 29,024} 1,110,157} 1,087,998 Pitts Cin Chicago & St Louis_- Jan 1 to Feb 28) 4,222,361) 3,937,507 
Nashv Chatt & St L/February -| 923,256] 831,414) 7,427,482) 7 486,794 || Rio Grande Junction____...__- Dec 1 to Jan 31 133,236 31,634 
a Nat Rys of Mexico|ist wk Apr|1,066,434] 888,466/18,397,994/19,574,982 || Texas & Pacific...........--. Jan 1 to April 7| 3,677,149)\ 3,622,987 
Nevada-Cal-Oregon.'1st wk Apr 8,687 5.974' ‘292.1801 ‘263, West Jersey & Seashore_-__--_- an 1 to Fed 28! 595,154) 560,654 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
Weekly Summaries, Cur’nt Year|Prev’s Year| Inc. or Dec.| % Monthly Summartes. Cur’nt Year|Prev's Year| Inc. or Dec.| % 
$ $ $ $ $ $ 
4th week Jan (43 roads)_.../ 13,228,706] 12,834,339 +394,367| 3.07 || Month June 1908°(113 roads) -/146,270,130/179,397,094|—33,126,964/ 18.47 
ist week Feb (43 roads)..../ 9,730,224 Het tictes +1,233 ,847|14.52 || Month July 1908 ( 97 roads) - 56,103,883] 183,365 ,9u3|\—27 ,262 110} 14,87 
2d week Feb (44 roads)....] °©,523,070| 8,733,90 + 789,165] 9.04 nth A 1908 (105 roads) 178 781, 772| 209 ,690,782|—29 ,909, 01011664 
3d week Feb (45 roads)... ._| 10,064,852} 9,183,562 +881,290| 9.60 || Month Sept 2008 (114 roads) -|2 10,014,059] 223 '964°945|—13,950,886] 6.23 
4th week Feb (45 roads)_.._| 10,690,604] 10,940,295 +249,691) 2.28 mth Oct 1908 (119 roads) .|223 931,291 240,652,757|—16,721,466] 6.05. 
ist week Mch (44 roads)..__| 10,422,328] 9,534,627 +887,701| 9.31 || Month Nov 1908 (118 roads) _ 205,963,343 213,913,648| —7,950,305] 3.71: 
2d week Mch 43 roads)....| 10,570,149 9°806,011 +764,138| 7.79 || Month Dec 1908 (234 roads) .|215,251,439 204,476 ,660/ +410, 7174, ‘779 5.271 
3d w ch (43 roads)_---| 10;562;507| 9,805,930 +756,577| 7.61 || Month Jan 1909 (712 roads) -/181,027,699|171,740,858 +9,286.841 5.A1. 
4 4th week Mch (47 roads)____| 16,017,203| 14,194,326] +1,822,877|12.84 |] Month Feb 1909 (689 roads) -/168 ,336,557|156,156,486| +12,180,071) 7.80 
i ist_week April (40 roads) ____| 10,351,271] 9,198,195! +1, "153, 076)12.54 |} Month Mch 1909 ( 48 roads) _| 51,321,597! 46,239,241 + 5.082.356 10.99 
i @ Mexican currency, b Includes earni of Gulf & Chicago Division. ¢ Includes the Houston & Texas Central and og subsi lines in both, 
years. d Covers lines directly operated. yo cludes the Chicago & Eastern Illinois in both years. f Includes Evansville & Indiana RR. h Includes 
ngs - panrede a. Southers. Ee Worth & Denver City y and all Pa age et cneopting _ Fm Valley papery k Le page dy a eo 
earni er En ul Pecos Valley System and Santa Fe Presco Phoenix Ry. ane. Serene G0 not include receipts from 
\of coal. vad r These figures are on the near. 


o Figures here are on the old basis of accounting—not the new or Inter-State Commerce Commission method. 
'pasis prescribed by the Inter-State Commerce Commission. 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the first week 
of April. The table covers 40 roads and shows 12.54% 
increase in the aggregate over the same week last year. 





First Week of April. 1908. Increase.| Decrease. 





$ 
Alabama Great Southern 51,951 
Buffalo Rochester & Pittsburgh 
Canadian Northern 
Canadian Pacific 
Central of Georgia 
Chesapeake & Ohio 
Chicago & Alton 
Chicago Grea. Western 
Chicago In: .: L.ouisville 
Cinc New Or) & Texas Pacific -. 
Colorado & Southern 
Denver & Rio Grande 
Detroit & Mackinac 
Duluth South Shore & Atlantic- 
Georgia Southern & Florida_--- 
Grand Trunk of Canada 
Grand Trunk Western 
Detroit Grand Hav & Milw-| 
Canada Atlantic J 
International & Great Northern 
nteroceanic of Mexico 
Iowa Central 
Kansas City Mexico & Orient-- 
Louisville & Nashville 
Mexican International 
Mineral Range 
Minneapolis & St Louis 
Minneapolis St Paul & SS M_- 
Missouri Pacific & Iron Mtn-_-- 
Central Branch 
Mobile & Ohio 
National Railways of Mexico-_-- 
Nevada-California-Oregon ---- 
Rio Grande Southern 
St Louis Southwestern 
pouthern Railway 


Toledo Peoria & Western 
Toledo St Louis & Western_.-_- 60,147 
Wabash 493,262 


Total (40 roads 10,351,271 
Net increase (12.54%) 


718 ,663 664,823 


132,000 125,000 


60.702 
429.309 


9,198,195 








1,226,485) 
1,153,076 














For the fourth week of March our final statement covers 
47 roads and shows 12.84% increase in the aggregate over 
the same week last year. 





Fourth Week of March. 1909. 1908. Increase.| Decrease. 





$ $ 
1,841,523] 100,653 


Previously reported (38 roads) - 
Ala 18,757 


bama Great Southern 
Ala New Orl & Texas Pacific— 
New Orl & Northeastern --__ 

Alabama & Vicksburg 
Vicksburg Shreveport & Pac_ 42,262 
Cinc New Orl & Texas Pacific__ 219,070 
Detroit Toledo & Ironton 39,290 
Ann Ar 49,456 
69,884 
30,922 


16,017,203 


$ $ 
15,296 ,032/13,555,162 
104,954 86,19 


111,847 
53,486 


bor 
Georgia Southern & Florida_-__ 


Texas C 


Total (47 roads) 
Net increase (12.84%) 


entral 





1,930,121 
1,822,877 

















Net Earnings Monthly to Latest Dates.—In our ‘‘Railway 
Earnings’”’ Section, which accompanies to-day’s issue of this 
journal, we furnish full details of the gross earnings and ex- 
penses for the latest month and the fiscal year to date of all 
roads that are obliged to file monthly statements with the 
Inter-State Commerce Commission. We print here, there- 
fore, only the returns supplied by the companies themselves, 
or, rather, such of them as have come in this week. Where 
the figures furnished by the companies differ from those filed 
with the Commission, the reader should understand that the 
basis of computation is different. 

——Gross Earnings 
Current Previous 
Year. Year. 


$ $ 
5,376 3,979 


Net Earnings 
Current Previous 
Year. Year. 


$ 
1,958 
15,870 
39,917 
134,791 
defi ,050 
def248 
43,443 
1,032,259 
10,467 
153 ,032 
def 245 


5,644 


Roads. 

Alabama Tenn & North_Feb 

July 1 to Feb 28 
American Gas & El Co__Mch 

Jan 1 to Mch 31 
Bellefonte Central_b_.._Mch 

Jan 1 to Mch 31 
Chicago Indianap & LoubFeb 

July 1 to Feb 28 
Copper Range_b 

July 1 to Feb 28 
Manistique_b 

Jan 1 to Mch 31 
Nevada-Cal- Oregon _b___ Feb 


Street Railway Net Earnings.—The following table gives 
the returns of STREET railway gross and net earnings 
reported this week. A full detailed statement, including all 
roads from which monthly returns can be obtained, is given 
once a month in these columns, and the latest statement of 
this kind. will be found in the issue of April 3.1909. The 
next will appear in the issue of May 1 1909. 


——Gross Earnings 
Current Previous 
Year. Year. 


$ 
57,136 52,704 
167,332 156,152 
76,137 69,058 
225,177 202,530 


Net Earnings—— 
Current Previous 
Year. Year. 


$ > 
12,702 6,965 
36,886 19,620 
37,289 30,629 
112,253 86,409 


Roads. 


Central Penn Trac Co__.Mch 
Jan 1 to Mch 31 


Grand Rapids Ry Co__.Mch 
Jan 1 to Mch $1 


Kingston Consol RR Co. b— 
Jan 1 to Mch 31 24,024 
July 1 to Mch 31 102,146 103 ,456 


a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 


Interest Charges and Surplus. 


—Im., Rentals, &c.— -—Bal. of Net E’ngs.— 
Current Previous Current Previous: 
a id “7. ‘ Year. Year. 

3 $ 


Jan 1 to Mch 31 10,491 10,491 zdef2,031 def4 ,547 
July 1 to Mch 31 36,213 38,541 27,344 xzdef5,837 
z After allowing for other income received. 


ANNUAL REPORTS. 


Pittsburgh Cincinnati Chicago & St. Louis Railway. 
(Report for Fiscal Year ending Dec. 31 1908.) 


The report of President McCrea will be found on subse- 
quent pages. The operations, earnings and charges and 
the general balance sheet for four years were as below: 
OPERATIONS & FISCAL RESULTS—ALL LINES DIRECTLY OP’D. 
1908. 1907. 1906. 1905. 

1,472 1,429 1,427 


11,567,794 10,797,054 10,459,987 
385,464,056 340,815,295 316,289,625 
1.88 cts. 2.01 cts. 1.99 cts. 
42,952,761 39,368,970 35,023,606 
44,293,075 43,844,058 43,482,505 
0.65 cts. 0.63 cts. 


ie cts. : 
27,626,158 22,317,917 
6,439,549 


7,420,355 
943,221 


1,253 ,665 
1,211,952 1,216,719 
134,195 


134,460 
37,646,590 31,051,601 
3,902,858 


5,467,891 
7,262,521 5,958,730 
666.725 
11,323,987 
1,047,551 


23,519,386 
7,532,215 


565,253 


8,460 
43,307 


5,944 
32,439 


Roads. 
Kingston Consol RR Co— 





Miles operated 
Operat — 
Passengers carried 10,251,055 
Pass. carried 1 mile__..365,574,267 
Rate per pass. per mile. 1.87 cts. 
Freight (tons) carried.. 27,152,648 
Freight (tons) 1 mile... a3,205,847 
Rate per ton per mile_-_- 0.64 cts. 
Earnings— 3 
25,191,921 
7,021,852 
1,021,394 
1,228,872 
21,462 


34,485,501 
4,604,247 





30,912,886 


3,193,736 
5,339,910 
717,486 
11,185,190 
689,743 
1,354,361 


Total exp. and taxes. 22,480,426 
Net earnings 8,432,460 
Deduct rentals roads op- 

erated for net earn’gs_ 312,289 


penses— 
Maint. of way, &c 
Maint. of equipment_-_-_ 
Traffi 


c . 
Transportation -_.-.--- 
General expenses 657, 

1,139,555 
25,950,350 
8,535,151 


650,932 





28 853,174 
8,793 416 


629,817 





Net earns. of the P. 
Cin. Chic. & St. L. Ry... 8,120,171 8,163,599 
Divs. and int. from inv’s 335,609 298 ,949 
Interest, general account 
Rents 106,248 
Miscellaneous income_- -- 124,118 153 ,265 


459,727 558 ,462 
8,579,898 8,722,061 


760,818 728,622 
134,002 106,213 
2.557 ,020 2,295,145 
278,777 325,238 
189,919 374,912 
582,451 63,181 
34,041 33 ,864 


7,884,219 6,966,962 
146,405 91,647 
38 ,864 
365,494 
89,892 


585,997 
7,552,959 


51,526 


295,825 
8,180,044 


711,301 





Fixed rental leased roads 
Rent of tracks of oth. cos 
Interest on bonds 
Interest on car trusts_-- 
Interest, general account 
Hire of equipment 
Advances and miscell 
Consol. M. sinking fund- 498 ,590 444,390 ‘ 
Car trusts, principal PEAR 596,133 596,133 596,133 506,112 
Dividends on preferred - (5) 1,373,132 (5)1,372,980 (5)1,372,838 (4) 1,098,196 
Dividends on common_(4)1,145,882 (4)1,068,404(3 4%)867,310 (3)743,400 
358,000 875,233 900,000 1,000,000 


8,508,765 8,284,315 7,848,728 7,275,755 
Balance, surplus 71,133 437,746 331,316 277,203 
a Three ciphers (000) omitted. 
BALANCE SHEET DEC. 31. 


1908. 1907. 1906. 
Assets— 5 


3 $ 
Road and equipment--_-_117,423,783 115,883,821 110,285,260 
Bonds and stocks owned 5,377,935 7,130,885 5,571,930 
Supplies on hand 1,624,520 2,503 343 2,125,487 
Little Miami RR., 


2,344,754 
276,921 


Extraordinary expenses 





1905. 
$ 


106,240,545 
2,927,870 
1,868 ,662 


July 1 to Feb 28 
Tol Peoria & Western_b_Feb 
July 1 to Feb 28 


118,268 


ments 
6925 betterme 


Cash 
Cash in transit 


106,731 
1,595,079 
442,936 


362,387 
1,389,949 
354,669 


847,149 
1,451,882 
472,376 


562,050 
1,877,732 
451,840 


b.March 13,352 
July 1 


956,085 164.743 


a Net earnings here given are after deducting taxes. 

b Net earnings here given are before deducting taxes. 

z These figures are on the basis of accounting required by the Inter-State 
@ommerce Commission. 


Interest Charges and Surplus. 


—Int., Rentals, &c.— —Bal. of Net E’ngs.— 
Current Previous Current Previous 
Year. Year. Year. Year. 


$ $ $ 
33,940 32,895 727,661 
101,686 787 ,967 
243 def502 
729 


89,683 
837,737 


Roads. 
American Gas & El Co__Mch 
Jan 1 to Mch 31 
Bellefonte Central______Me 
Jan 1 


July 1 to Feb 28 
Nevada-Cal-Oregon 
July 1 to Feb 28 
Tol Peoria & Western. __Feb 
July 1.to Feb 28 
March 


xrdef17,129 zrdef19,699 
adef29,415 zdef36,738 

5 zrdef10,198 71,895 
214,780 zrdef29,436 73,751 


f After allowing for net expenses and income of American Gas & Electric 
Co. and deducting dividend on preferred stock. 
z After allowing for other income received 





169,545 
2,975,779 
16 


Cash to pay interest. --- 
counts due by agents, 
companies, c 

Sinking funds 


i tiki eee = oe 129,716,324 
Liabilities— 
Stock, common* 29,095,569 
Stock, preferred* 27,563 ,922 
Bonds (see ‘‘Ry. and In- 
dustrial’ Section)... 56,315,000 
Car trust principal ch’ged 
out in advance 1,222,136 
Taxes charged out and 
awaiting settlement_- 896,325 
Collateral obligations. -- 
1,690,048 
422,409 
697 ,961 
1,259,521 
4,068 ,016 


1,800,000 


165,938 
3,634,195 


521 
131,425,707 


29,095,569 
27,563 ,922 


56,959,000 
1,107,353 
827,780 


168 ,078 
3,302,083 
783 


182,520 
3,564,317 
6,459 





124,225,028 


25,226,769 
27,563 ,922 


50,921,000 


117,181,995 


25,328,889 
27,461,802 


52,055,000 


2,500,000 
2,998,538 

592,411 

665,161 
1,182,028 
2,845,567 
4,250,000 


816,691 760,375 1,653,143 1,310,969 
3,868,724 3,819,520 3,826,489 3,781,661 
129,716,324 131,425,707 124,225,028 117,181,995 


* Includes amounts for other companies’ stocks not exchanged. 
b Includes accrued interest and matured interest unpaid.—V. 87, p. 740. 


2,755,345 
602,185 
679,204 
921,088 

2,285,852 


Due other companies. -- 
Interest on bonds_b-.-- 
Dividends payable 
Sinking fund 
Pennsylvania Co’s adv’s 
Misec., incl. mortgages 
and ground rents-_--- 
Profit and loss balance- - 


900,000 




















APR. 17 1909. THE CHRONICLE 997 
: <== ——=3 
Long Island Railroad. | 1908. 1907. 1906. 1905. 
iscal : Fined. veutele, leased rds. 255,124 255,050 251,158 250,050 
(Report for F Year ending Dec. 31 1908.) Int. on bonded debt.... 1,803-330 1,803,330 1,772,465 1,850,357 
: : : Interest on mortgages 
President Ralph Peters Says in substance: and ground-rents. -- 72,738 67,721 41,442 29,977 
General Results.—The operations for the year show a decrease in gross | Interest, general account 2? ? SN einen eR cn yA ccc. 
earnings of $311,863, or 3.08%, due to the general business depression pare Ft ae Ris 107 $88 arg SC oe 
and to a falling off in the business to and from the race tracks. Freight } me da ay Fong 391 "351 “<<a go 
tonnage shows & Gocrease of 6.9 1 Ye %; ton mileage of 1. 98 /o and freight train Advuneus "lo Saentauk 
eage oO number of passengers carr! ecreas 5%, 
passenger mil = on% ny a rau. es A spe Steamboat Co Sceececace 38,508 21 085 56,822 44,590 
ating expenses, excluding taxes, show a decrease 0: , or 7% 
TE nddccavcidtianmis 2,363,330 2,249,395 2,121,944 1,875,310 
and, including taxes, the expenses show a reduction of $1.211,21 Ge .... donde ce def’276,088 def.858.829 def.28;/359 sur.22,529 


The net operat earnings were $1,870,374, an increase of $811, 877. 
After providing for the interest on bonded debt, except as hereinafter noted, 
and all other liabilities, your income showed a deficit of $276,088, this 
deficit being $582,740 ieee than for the preceding year. The taxes paid 
on all lines amounted to 7 312, being an increase of $48,134. (Compare 
editorial remarks V. 88, 904.) 

The loss from the operation of the Montauk Steamboat Co., Ltd., for the 
ear, amounting to $38,508, due to competition and the general decrease 
n _—— business, has been charged off against your income. 

the Bay Ridge improvement and the purchases of land in connection 
with that and other construction work continued to require capital expendi- 
tures from which no additional revenue can be derived until their com- 
pletion, a proper proportion of the interest on the completed but unused 
portions of the improvements been charged into the cost of construction. 

Improvements.—The charges to capital account for the improvements 
eferred to aggregated $1,003,607, as follows: 

Atlantic Ave. improvem’'t. $358, 985 Elimination of 
Atlantic Ave. trolley------ 12,68 grade crossings. 
oe Ridge improvement... 341, 132 Electrification of lines. ---- 

The work on the Atlantic Avenue improvement was in the completion of 
the senger terminal and the merchandise freight terminal at Flatbush 
Ave., the latter having been put in operation on July 1. The Bay Ridge 
improvement has progressed satisfactorily, but on account of the general 
depression this wok was not prosecuted actively. 

Other c to capital account aggregate (net) $423,996, including 
chiefly Glendale cut-off, $106,858; Montauk freight cut-off, $65,369; freight 
yard at Van Alst Ave., Long Island City, $156,718. 

The funds to pos your capital requirements were advanced by the 
Pennsylvania RR. 

Electric Lines. Rone ‘Interborough Rapid Transit tunnel from New York 
was put into operation to the Flatbush Ave. terminal, Brooklyn, on May 1 
1908, and the service on the electrified lines of your company has been 
in very largely to meet the increased business going via Flatbush 
Ave., instead of by Long Island City as heretofore. 

The extension of electric service to Hempstead was put in service on May 
26. The results therefrom are very satisfactory, both in economy and in- 
creased business. Indeed, the general results on that portion of your 
= which has been electrified fully tustify the expenditure made in 

- gym that result. 

tee Cars.—Through the equipment trust arrangements heretofore ex- 
plained, your company has added to its equipment the 50 steel passenger 
cars referred to in the report for i907. 

Track .—There were 1,462 tons of new steel rail and 164,573 tiles used for 
renewals; and 71 tons of new rail, 1,138 tons of second- hand rail and 15,000 
tles were used in the construction of 10.59 miles of additional tracks ‘and 
sidings. A third track was laid between Bellerose and Floral Park, and 
between Cedarhurst and Far Rockaway. The second-track work on the 
Oyster Bay branch, between Roslyn and Glen Cove, will be finished early 
in the current year 

The Glendale cut-off, which connects the main line with the Montauk 
division at Glendale Junction, and the freight cut-off, cvmnacties | the North 
Shore freight yard with the Montauk division at Dutch Kills Cree » will be 
completed during 1909. The improvement between Winfield and "‘Dunton 
was also commenced. This embraces a revision of alignment and grade 
through Maple Grove, so as to eliminate grade crossin two tracks will be 
electrified and made ready for operation through the enasylvania tunnels 
by the end of the year. 

Territory Served.—During the year 4,748 dwelling houses, 18 factories, 
368 stores and 238 miscellaneous build were constructed in villages on 
your lines —— of Long Island City and Brooklyn. 

Annex Boat.—In October 1908 the Wall Street Annex boat service from 
Long Island City was discontinued, owing to the completion of the subway 
to your Brooklyn station. 

nancial Plan Required.—The proceeds of the $22,408,000 of refunding 

_ bonds sold in 1903 and Proo4 have all been expended either for 

tions and eg vs hogy oe me or for the purchase of securities, the balance 

P the authorized iss ing required atte to retire other securities or to 

take up underi bonds at maturit In addition there has also been 
advanced by the Penn. RR. Co. for s milar purposes about $6,000,000. 

The annual reports from 1903 to date show hat the following disposition 
has been made of the amounts named: 
Atlantic Ave. improv'ts- nes ¥ 733,614 


Brooklyn 


Advances to Long Island 


Bay Ridge imp. &c_---- 2,470, 216 Consol. Electrical Cos_.$1,429,010 

Electric motive power Advances to subsid. cos... 1,092,896 
plants and equipment. 3,102,906/| Securities acquired ------ 3,716,694 

Cost of road and est_. 4,239,461 | Increase in current assets. $1,385,701 

Cost of equipment-_--_-_-_-- 888,700| Def: from oper. and direct 

Cost of marine equipment- 58,560; charges to profit & loss. 2,058,548 

Atlantic Ave. trolley line. 294,650| Bonds retired_________-- 2,700,000 


Your board will have to consider at an 7 date a financial plan, under 
which the advances referred to can be fund and the funds provided for 
improvements absolutely required to put your company in position to handle 
the traffic that will be thrown upon your lines by the opening of the Penn- 
sylvania RR. Tunnel Line and the rapid development of Long Island. 


OPERATIONS, EARNINGS, EXPENSES, CHARGES, &c. 

















Operations— 1908. 1907. 1906. 1905. 
Tons carried, No__.__-_ 3,072,521 3,300,611 2,990,851 2,745,622 
Tons one mile, No____- 79,822,495 81,433,789 72,793,574 69,270,830 
Rate per ton per mile_. 3.179 cts. 3.319 cts. 3.487 cts. 3.353 cts. 
Passengers carried, No_ 23,242,838 23,950,547 21,626,390 18,199,162 
Passengers 1 mile, "No- -352,228,060 363,298,966 334,824,950 274,384,551 
Rate per pass. per 4 1.482 cts. See eee 8 ween On oe 
Passengers per train, N 85.52 83.65 76.19 72.65 
Tons per train, No_____ 162.56 146.53 130.55 136.53 

Earnings, Lines 

Directly Operated— $ $ § $ 
}, RW Qa erage capa ys 540,033 2,705,079 2,538 ,080 2,322,334 
IIE wuts, Siencsics anew ape ae 568 6,061,852 5,831,454 5,076,104 
pga RGR Las ST ag r "154 *465 1,176,755 1,106,942 1,022,036 
Transportation of mails_ 41,293 41,197 40,905 39,399 
Miscellaneous-__--_--.._-. 193,185 145,525 78,215 41,593 

Gross earnings _____- 9,818,544 10,130,408 9,595,596 8,501,466 

Operating Expenses— 

Maint. of way & struct. 1,000,588 1,266,457 1,056,280 828,590 
Maint. of equipment... 1,295,513 1,473 ,832 1,174,011 1,016,979 
Traffic expenses. --__-_-_- 185,057 187, 152,135 151,514 
Transportation ___.__ 4,555,504 5,353,537 4,873,294 4,440,738 
PAS ae Ve 230,573 245,210 225,442 194,380 
DY ape expenses_.. 7,267,235 8,526,585 7,481,162 6 632,201 

ie ax = Re lhe bn kee co 3,312 5,178 271,596 *241,635 

Net earnings. .__.__- 2,157,997 1,258,645 1,842,838 1,627,631 
Deduct rentals paid roads 

operated on basis of 

net earnings _______- 287,623 200,148 155,760 *153,411 
Net operatin ng earnings, 

Long Island RR.Co__ 1,870,374 1,058,497 1,687,078 1,474,220 

Miscellaneous Income— 

Int. from investments__ 62,752 62,514 60,494 52,500 
Int. general account... ______ 34,714 162,025 210,408 
Hire Sy ealipment TCO ed Te eae ge bs th ns i gaat apis Behn BoA 
Riv. & Harb. Trans. Co_ 28,028 29,086 30,422 6,694 
pO PB tle aay 126,088 163,108 153 ,566 154,016 

sikh likcid sh ltabin sith onto 216,868 332,069 406,507 423 ,618 
Total net income... ___ 2,087,242 1,390,566 2,093,585 1,897,838 





- 
* These items are changed in later years, but aggregate of two items re- 
GENERAL BALANCE SHEET DEC. 31. 


mains unchanged 


1908. 1907. 
Assets— $ 3 
Road & equipm’t.36,824,472 36,400,476 








Atlantic Ave. imp. 4,982,862 3,877 
Atlan. Av. trolley. 294,650 1,968 
Bay Ridge imp’ts. 1,493,685 1,152,553 
Bklyn. grade-cross- 

ing improv’ts _. 976,531 738,553 
Man.Bch.Term.fd. 34,112 32,872 
Electric plants... 3,102,906 3,050,077 
Bonds of other cos. 4,884,705 4,887,101 
Stks. of other cos. 1,826,201 1,809,701 
Real estate mtges. 

OWEN ens uses 226,488 226,488 
Leasehold estates. 5,388,000 5,388,000 
Due from agents... 356,030 359,405 
Due fr’m ind. 5 2 75,140 259,208 
Advances to L. 

Consol. Elec ‘Oo. 1,429,010 1,454,010 
Adv. to other cos. 1 324, "902 1,393,489 
Accts. receivable_ 526.667 576 ,967 
Materialsonhand. 782,850 948,139 
Cash for purchase 

of real estate __- See  “Ssee sen 
Cash for interest... 100,097 102,673 
Cash in treasury.. 571,608 304,732 
Sundry accounts-_ 52,661 14,194 
Profit and loss.... 2 ,977,063 2,644,380 

TO accep isi 68,236,220 66,648,864 
—V. 87, p. 1238. 


1908. 1907. 
Liabilit 


ies— 
Capital stock. -... 12,000,000 12,000,000 
Funded debt_---- 42;418,703 42,418,703 


Mtges. on real 

en 1,969,918 1,861,088 
Outstanding securi- 

poo of | 

en 3,888,000 3,888,000 
manbasena Beach 

terminal fund-- 34,112 32,872 
Reserve funds.... 218,966 63 ,070 
Pay-rolis & vouch- 

OP Liviu dat as 733,722 753 413 
Accounts payable. 1,680,641 1,830,578 
Construction and 

equipment_ --_-- 4,382,316 2,954,713 
Taxes charged out 

and awaiting set- 

tlement ......-. $7,300 Sea 
Interest due and 

uncollected - -_- 28,291 30,268 
Interest accrued_.. 532,075 532,075 
a Bm pea com- 

Te alten 280,102 208,546 
adres accounts- - 32,205 75,538 





wills ahi 68,236,220 66,648,864 


Interborough-Metropolitan Company. 
(Report for Fiscal Year ending Dec. 31 1908.) 
The income account for the calendar year 1908 was given 


in V.88,p.227. 


Below we give the balance sheet of Dec. 31 


last in comparison with balance sheets of previous dates. 
BALANCE SHEET. 


Assets— 
Interb. Rap. Tran. 


Dec. 31 '08. Dec. ry 07. Sept. 30 '06. 


Co. stock at cost 104 ory 104,563,042 104,533,142 
Metropolitan St. Ry. Co. stock at cost 68,684 68, 


455 68,126,920 





Metropolitan Secur. Co. stock at — 28 "320/695 28,329, 1695 28.204, 125 
Met. Sec. Co. loans secured by 3- 
5% imp. notes, stocks and bon sof 
subsidiary cos. as collateral-___--- 9,422,891 GC MGG Fee. dean 
I hohe i os agi ow nce es a ok 642 ,509 594,465 512,091 
Accrued divs. on Interb. Rap. Trams. -.----.. -—-------- 762,813 
iD. Gat: Me BOG. ee: as Sc es lk hawaen | mvenbene 741,655 
Metrop. Secur. Co. stock, full paid__ 36,773 Dre; wdenawee 
Office furniture and fixtures ie ie cg 6,487 Sones... boamnean 
Engineering in suspension (additional 
IOI oi os tet pcanemids elas S elotanes oat coo Un 62 ,648 Deena «ce mamie 
h and accts. receivable---------- 811,428 1,835,803 4,161,458 
ME UCtbi co oe. ca aeuhccaee 212,559,928 212,944,510 207,042,204 
Liabilities— 
Common stock______.......--_---- 93,262,192 93,262,192 92,928,888 
Preferred etock._.............-... 45,740,000 45,740,000 45,380,300 
Collateral trust 444% bonds- ------- 67,825,000 67,825,000 67,805,000 
NOG DAVOMG. occ sik lee 4,173,000 4,545,000 - ___-... 
Accounts —— Pb wala Shwe ds 28,762 Gets ° acutpeee 
Interest account. .........-.-...... *763 ,031 763,031 33,095 
Preferred dividend of October...... ~--...445 »  Jénacicc 567,253 
eeune GUNS oi. oS sn ee ost 767,943 766,917 327.668 








212,559,928 212,944,510 207,042,204 


* Includes accrued interest for 3 months to Jan. 1 next following on 


Interborough-Metropolitan 44% 
Rapid Transit Co. 


bonds (covered by dividend of Int. 
paid Dec. 31 1908.)—V. 88, p. 686, 505. 


Washington (D. C.) Railway & Electric Company. 
(Report for Fiscal Year ending Dec. 31 1908.) 


President Clarence F. Norment, 


March 1 1909, writes: 


Washington, D. C., 


General Resulis.—The amount of increase and the percentage of the same 


over the 
825, or 
$227, 407, or 13.90 


ed c » $70 
(including “other noome’ ), $152,316, or 26. 62% 
crease is partially due to normal 
ness and partially tor new business of an excep 


in gross 


rar immediately preceding was as follows: Gross 
88%; operating expenses, $107,418, or 6. ty net earni 


» $334,- 
»263, or 6. ae: aa 


wth of «substan and busi- 
onal character taken on 


ngs, 
= E for * ror 
tial in- 


during the past year. Each of your railways showed an increase in revenue 
from passenger traffic over the year preceding. 


ih oy oy 4 —Ten years ago 


ow and the necessity for extraord 


as the demands for maintenance have 


the increase in revenue has made it 
new rail was laid on the Columbia 
east. The cost of this work, and Cy 
in lieu of depreciation charge, w: 

pomee. 


a large port on of the roadbed of ase 
oads had been rebuilt and Gack new equipment acquired. uring t 
years immediately succeeding, the cost of maintenance was co 


D he 
nsequently 
renewals nominal. Fortunately. 
me larger in succeeding years, 
ible to meet the same. Last 


year 
ivision from the Treasury to 15th St. 


the cost of sundry other betterments, 
to the surplus income for the 


charged 
in order to make connnnehitian with the ordinary operations in pre- 


ceding years. The surplus revenue, after fixed charges for the Rp 1 


was partiall 
originated 


applied to the needs of the several companies in 
thout being carried to our profit and loss acc~unt. 


which it 


wich gree of Surplus Earnings, $724,437. 


Potomac Elec. Power Co. 
Sink. fund requirements... $26, 000 
Discounts on bonds 5,000 

City & Suburban Ry.: 

Motor betterments-_------ 
Sundry betterments---_--- 1,0 
Removal of aband’d tr’ks. 21,337 


Capital Transactions.—The expenditures charged t 
nies were: Washington Railwa 


of the several com 


224; Anacostia & Potomac River RR. 


$79,933; Wash.& Rockville Ry., $54,821; Pot. Elec. Power Co. -» $588,3 
d Debt.—The following securities were issued: Anacostia & 


Funde 
tomac River RR. Co. ist mtge. 


Wash. Ry. & Elec. Co. 
Renewal of rail on Col. Div. ORR red 


Motor betterments_-_-..... 81 
Sundry betterments-_---_-- 9,026 
Removal of aband’d tr’ks. 4,663 


5% div. on pref. stock..._425 ‘000 
To profit and ig ea bs aes then ad 40,735 
rt 
& Selectric bet $133. 
; City & Suburban aa. 
Po- 


0., $243,90 


5s, to cover the cost of extensions to the 


Union Station and for additional equipment, $462,000; Potomac Electric 

betterments and uprovements. 

Potomac 

bonds, amounting to $38,692, hea carried toa 
n 

the year $1,400,000 of its 

was charged to a suspense 


Power Co. 


River RR. Co. ist mtge. 5% 
special account which will 


consol. 5s, for extensions, 
$691,000; total, $1,153,000. The discount on the Anacostia & 


liquidated during the life of the 
The Potomac Electric Power Co. sold d -_ 
consolidated 5s at a discount of $142,500, whi 








998. 
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account'called ‘‘discount on obligation issued bonds,’’ which it is proposed 


rtionate credits. 


to liquidate during the life of the bonds by monthly pro 
proceet 4 % 00 the obligations of 


The proceeds of these bonds were applied to $650,0 
the company, represented by notes payable, to the capital requirements 
during the year for extensions, betterments and improvements, and for 
other proper corporate purposes. 


INCOME ACCOUNT OF ENTIRE SYSTEM FOR CALENDAR YEARS. 














1908. 1907. 1906. 1905. 
Gross earnings.-_-....-- $3,720,573 $3,385,749 $3,133,241 $2,905,907 
Operating expenses_... 1,856,170 1,748,753 1,613,097 1,478 466 
Net earnings. __._.-.-. $1,864,403 $1,636,996 $1,520,144 $1,427,441 
Miscellaneous income_- - - 37,525 42,353 44,595 50,553 
ET ie wo te he ee w alee $1,901,928 $1,679,349 $1,564,739 $1,477,994 
Deduct— 
re ak ws be ne $183,385 $170,029 $157,682 $149,157 
NDS b's isin Widen coy nw 994,106 937,199 883 ,436 850,298 
as Me AK a Uh aires oc erations $1,177,491 $1,107,228 $1,041,118 $999,455 
IN Eins ives, wiliaeang sbin an $724,437 $572,121 $523,621 $478,539 
P.c. of op. exp. to earns. (49.89) (51.66) (51.49) (50.86) 
Div. on pref. stk. (5%) - 425,000 425,000 425,000 425,000 
DRI op mia'd wa walein $299,437 $147,121 $98,621 $53,539 
BALANCE SHEET OF WASHINGTON RY. & ELECTRIC CO. DECEMBER 31 
1908. 1907. 1908. 1907. 
Assels— Liabilities— $ 


$ | 3 
Cost of property. .27,975,946 27,871,483 | Preferred stock... 8,500,000 8,500,000 


Co.’/sstk. &cons.4s 855,421 855,421; Common stock... 6,500,000 6,500,000 
Potomac Electric Funded debt.---- 13 073,543 13,073,709 

Power Co. loan. 300,000 500,000 | Depreciation re- 
Invests. in real est. MEEVS  sienecsen 516,290 516,290 
& sundry secur_ 24,459 24,659 | Accounts payable-_ 77,069 89,732 
Mat’ls & supplies. 99,475 88,517 | Accrued interest 83,531 83,531 
Accts.rec.sub.cos. 167,321 131,619 | Accrued taxes- - - - 29,364 27,206 

Accts. rec., misc_-_ 54,134 24,871 Reserve for dam- 
Prapaid insurance_ 6,465 5,792; ages & renewals 81,297 76,747 
Pa Kinbnow 250,990 197,234 | Profit & loss—sur_ 873,116 832,382 








EA ona didnne 29,734,211 29,699,596 | RUE. co nvaiinns 29,734,211 29,699,596 


Note.—The funded debt, $13,073,543, as above, includes $851,600 Washington 
Railway & Electric consolidated 4s in the treasury, there being $9,371,750 of these 
bonds in the hands of the public. The debt of the company also includes the 
bonds of the former Columbia Ry. Co. and the Metropolitan RR. Co. 

The total funded debt of the svstem, including the debt of the controlled com- 
panies ($10,028,000), is $23,101,543. See page 114 of “Electric Railway” Section 


Washington Water Power Company, Spokane. 
(Report for Fiscal Year ending Dec. 31 1908.) 


The report, signed by Henry M. Richards, President, and 
David L. Huntington, First Vice-President and General 
Manazer, and dated Spokane, Feb. 2 1909, says in substance: 


Cash Receipts and Expenditures in 1908.—The cash on hand Jan. 1 1908 
amounted to $115,292 and the profits for 1908 after paying dividendsand 
all charges except depreciation {$238,600 was written off on this account.— 
Ed.] were $476,423; the proceeds of 6% notes afforded $815,385; tem- 
—) loans and bills payable, $101,380; pre-payment on issue of stock 

an. 1 1909, at par to stockholders, $915,480; and sundry receipts, $19,416, 
making a total available of $2.443,376. On Dec. 31 1908 there was cash 
on hand, $669,668. The remaining $1,773,708 had been applied to: 
Flowage rights, purchase and development of additional water 

A ks to sd Si panel i mah as dich lp Soi thn ns aac secu tb ane $459,637 
Extensions to electric light and power system (notably, Post Falls 

power plant, $91,727; steam relay station, Spokane, $353,049; 

extension of distributing system, $188,101; and Big Bend 


transmission line, $152,861)___._____- oo ances is eainia chia bale RISTO a ag 999,459 
Extension to electric railway system (notably, paving and re- 
iaving with heavier rail, $175,237)_.........--..-...-.-..... 268,320 


Materials on hand and unfinished plant_______.._____________-- 46,292 


Electric Railway System.—We are in the midst of an era of street paving 
and new bridges. During the year we re-laid with 70-lb. steel rails and 
paved between our rails 5.3 miles of track and double-tracked 1.34 miles 
of The addition to our car barn, including the automatic sprinkling 
apparatus, is completed. There has been a substantial increase in the 
number of passengers carried, and we expect a continuance of increase 
through the coming year. 

Electric Light and Power System —The long-distance transmission line 
to the Big Bend country, west and southwest of Spokane, has been com- 
pleted, and the company is now supplying power to Davenport, 45 miles 
west of Spokane, and as far as Lind, 103 5 miles southwest of Spokane, 
and to the intermediate towns of Reardan, Ritzville, Paha, Harrington 
and others. The amount of business is satisfactory, and the prospect is 
encouraging. We have added the fifth unit (2,250 k w., i. e., 3,000 h. p.) 
to our Post Falls plant, making the present capacity of the plant 11,250 
k. w., i. e., 15,000 h. p. Two additional motor generator sets of 1,500 
k. w. capacity each have been installed at our Spokane station. 

Construction of the new power station at Little Falls was commenced in 
the spring; satisfactory progress has been made, and we confidently expect 
that the plant will be completed within the estimates of cost, and in time 
to be put at least partially in service by the middie of the summer of 
1910. The plans is to consist of 4 generating units of 5,000 k. w. rated 
ongaenty each, 1. e., a total of 26,666 h. p. 

e company will, during 1909, make a very material addition to the 
underground distributing system within the business district of the city. 
‘There been expended to date for underground work $311,667. 

During the year 1908 the steam relay power station at Spokane was 
completed, with a capacity of 19,000 h. p., thus insuring the company’s 
business in Spokane against interruption of service. 

Financial.—The increase shown this year of 18% in gross earnings and 
33.3% in net earnings indicates the rapid growth of the company’s business. 
The increase in earnings is distributed through all departments. We 
anticipate that 1909 will show a considerable increase in both gross and net. 

Notes.—The company sold its $3,000,000 6% notes. dated July 1 1908, 
using $2,000,000 to pay the $2,000,000 5% notes due July 1 1908, the bal- 
ance for extensions and betterments. (V 86, p. 669.) 

New Bonds.—At a special meeting of the stockholders held Dec. 1 1908, 
and at adjournments thereof, the ey oh a of a new issue of $15,000,000 
30-year gold mortgage bonds, to be dated July 1 1909, was voted unani- 
mously. These bonds are a to be issued either for the retirement of 
debt outstanding at the date of the mortgage, or thereafter for extensions, 
additions and betterments to the extent of half their cost; the remainder 
of the cost of extensions will be supplied from sales of stock and from 
surplus earnings. Out of $1,600,000 old bonds outstanding, $1,120,000 
have been deposited for exchange for the new bonds, leaving $480,000 yet 
to hear from. A bonus of 10% in cash on old bonds exchanged is being 
paid by the company. $3,000,000 of the new bonds have been sold for 
delivery July 1 1909 to a syndicate composed of Lee,Higginson & Co. of 
Boston, and others. The proceeds will be used to pay the 6% notes that 
have been called for payment on July 1. (See news item, on other 
pages of this issue, and compare V. 87, p. 1358.) 

New Stock.—On Nov. 5 1908 a resolution was passed authorizing the 
issue on Jan. 2 1909 of 20% of new stock to our stockholders at par. The 
entire amount, excepting 4 3-5 shares, namely, $1,002,800, has been 
subscribed and paid for. 

It is expected that during the next three years an average sum of at least 
$2,000,000 annually will be required to provide for necessary extensions. 
It is therefore probable that an offer to stockholders of 20% of additional 
stock will be made July 1 1909. 

Proposed Additions, &c.—The proposed expenditure in 1909 includes: 
(a) Electric power and light: Development of water power at Little Falls; 
commencing development of Upper Falls at Spokane; water storage in 
Lake Coeur d’Alene; underground system and extensions of lighting 
system in spokane: long-distance power transmission lines. (b) Street 
railways: Additional cars, street paving and re-laying tracks, bridges, 


possibly some extensions. 





COMPARATIVE STATISTICS. 














1908. 1907. 1906. 1905. 1904. 

Incan.lamps(No.) 209,278 163,285 126,461 94,019 76,352 
Equiv.in 16-candle 

power lamps... 173,448 122,792 96,170 72,387 60,600 
Enclosed arc lamps 2,675 2,546 2,043 1,799 1,473 
Horse-pow. of mo- 

tors in Spokane 8,506 6,863 5,097 3,859 2,054 

Do on transmis- 

sion lines. -_--- 14,176 10,569 5,905 5,166 3,489 
Meters in use (No.) 12,843 10,503 8,060 6,534 5,252 
Miles of track... 97 96 83 73 50 
Pass.carried (No.) 19,520,942 17,249,527 13,915,570 11,210,958 9,208,058 
Car miles run... 3,393,479 3,111,563 2,914,502 2,242,143 1,745,790 

RESULTS FOR CALENDAR YEARS. 
a ah var 44s re a3 1905. 
§ 

Gross earnings .....-.-.- 2,437,406 2,094.282 1,614,690 1,266,557 
Sundry receipts ......- 17,179 2,103 314 11,362 

Total receipts... ---. 2,454,585 2,096,385 1,615,004 1,277,919 
Expenses, incl. taxes... 1,343,232 1,262,610 1,002,442 766,393 

Net earnings........ 1,111,353 833,775 612,562 511,526 

Deduct-—— 
Interest on bonds. _.--_ 80,000 80,000 80,000 80,000 
Int. on notes and loans_ 203,789 See SS eee ee. | eas 
Written off for deprecia- 

tion of plant..... 238,600 200,000 161,469 123,101 
Profit and loss account. 8,534 34,664 6,199 
Dividends, 7%.....-..- 351,141 321,209 267,950 225,410 

Total int., divs., &c_- 882,064 681,873 515,618 428,938 
Balance, surplus for year 229,289 151,902 96,944 82,588 
Surp. from previous year 644,861 492,959 396,015 313,428 

Total surp. Dec. 31 '08 874,150 644,861 492,959 396,016 


Note.—Interest on the cost of new construction is charged to construction 
account until the work is completed and in operation. The amount of 
interest thus charged was in the years 1905, $25,859;.1906, $52,085; 1907, 
$71,993; 1908, amount not stated. 


BALANCE SHEET DEC. 31. 
1908. 1907. | 
Assets— $ $ | Ltabilities— 
Real estate, bldg. & Capital stock. ..... 
water-power prop. 2,323,630 2,126,767 | Bonded debt_-____- 


1908. 1907. 


5,016,300 5,001,900 
1,600,000 1,600,000 











Elec, Lt.&P. prop. 5,498,777 3,865,060 | Notes,5%, due July 
Electric Ry. prop... 2,887,708 2,490,561 et +16 baw so 3,000,000 1,997,000 
a ee es 184,435 188,118) Temporary loan... 251,380 200,000 
Paid on contracts & City Ry. tickets out. 3,656 3,850 
unfinished con’ts_ 8,762 784,389! Accounts current & 
Stocks of other cos - 17,510 11,860 pay-rolls _...._. 178,999 260,253 
Bills and accounts Bills payable- ----- ee .wJssee 
receivable ...... 121,748  125,817|Subscrip. tocap.stk. 915,480 -....-. 
Discount on 6% Accrued interest. _- Gee > cktnee 
BE wicasvacsa ROG BSS occ seu PE hacudees 874,150 644,861 
CGR esis tease 9,668 115,292 
TR ccscduiass 11,896,853 9,707,865; Total .......... 11,896,853 9,707,864 
—vV. 88, p. 54. 


Philadelphia Electric Company. 
(Report for Fiscal Year ending Dec. 31 1908.) 


President Jos. B. McCall, April 14 1909, wrote in substance: 


General Resulis.—The total number of lamps connected Dec. 31 1908 
was equivalent to 1,633,910 16-c.p. lamps—a net increase over the pre- 
ceding year of 144,059, or 9.7%; and the number of new consumers added 
was 2,006. Sn op sagen the general ——— during the Frey year, 
affecting as it has the normal growth of business, the company has shown 
a gain in the earnings, enabling it to increase the dividend rate to 6%, 
(V. 87, p. 1303), thereby distributing $211,000 additional in dividends; 
increase the charge against depreciation, and still add $248,594 to the sur- 
plus account. 

Construction.—There has been added to the construction account during 
ae year $423,772, most of which was authorized in 1907, distributed as 
‘ollows: 


ee a. ine wigs sie $128,634 Boilers, engines and steam 
Und RRR E ESP SS 71,926 apparatus_______..._-.. $121,978 
OGRE nn pe opm a 35,564} Real estate and buildings_- 


Meters, arclamps & transf’rs 19,398} Miscellaneous ____________ : 

Proposed Improvements.—The properties are in first-class condition and 
in most instances there is little construction required during the next year. 
We will add one 3,750-k.w. turbo-generator at Tacony; erect an additional 
sub-station in the Kensington and Frankford districts; and also a new 
2,500-k.w. turbo-generator at Chester. These items, together with neces- 
sary line extensions and additional transforming apparatus, will complete 
the new construction anticipated, and will be paid for out of current funds. 

Leases.—The leases of the various subsidiary companies, authorized in 
1903, for a period of five years, having operated satisfactorily, have been 
peeeneee for a further period of five years under the same terms and con- 

ons. 


A special dividend of $999,510, or 10% on amount paid in 
was declared Jan. 28 1908 from surplus. (V. 86, p. 288.) 


RESULTS FOR CALENDAR YEARS. 











1908. 1907. 1906. 1905. 
Connected load Dec. 31 
(36 6, -Sibs co cacedp nce 1,633,910 1,489,851 1,273 862 1,072,143 
Vises eee all cos... $5,244,964 $4,984,351 $4,503,878 $4,104,114 
educt— 
Oper. exp., taxes, &c_- { $2,406,456 $2,014,938 
Int. on Edison El. Tr. 5s 99,7 Z 
Phila. Elect. Tr. 5s__}$4,285,301 $4,075,002 563,403 & 
Phila. Elect. Tr. 48_- abt.600,508 600,508 
Other charges.-__..-.-.-- 13,079 14,534 
Div.(on amt. paid in) (544%)711,069 (5)499,935 (5)499,935  (5)499,935 
Total deductions ___. $4,996,370 $4,574,937 $4,183,096 $3,793,033 
GUTPOED Scene ncese $248,594 $409,414 $320,782 $311,081 
BALANCE SHEET DEC. 31. 
1908. 1907. 1908. 1907. 
Assets— $ $ Liabilities— $ $s 
Subs. to cap. stk..11,491,605 14,989,050 | Capital stk. (amt. 
Installments --.--- 27,434 5,340; called) .......- 13,496,145 9,998,700 
COE ak ccm en 958,027 336,378 | Amount subject to 
Charter and organ. 15,631 15,631 assessment... - 11,491,605 14,989,050 
Stocks misc. cos_.19,370,575 19,367,625 | Notes payable.... .......- 1,320,000 
Advanced subsidi- Land Title & Trust 
ary companies Co. (trustee)_..15,014,142 15,014,142 
for construction 27,537,663 7,518,627} Accounts payable. 239,367 910,215 
Philadelphia Elec. Dividends unpaid. eee sanelane 
ne ose 1,396,565 1,396,565| Accrued taxes_--- 80,061 113,232 
Accts. receivable.. 511,858 497 ,691 | Accrued payments 
Supplies ....---- 561,531 526,040} cmtrustctfs..... 165,780 165,800 
Advanced paym’ts Ri “ehunteae Accrued sundries 5,106 5,725 
Miscellaneous ---- 5,203 5,850 | Profit and loss....y1,391,018 2,141,934 
TOE hist cs 41,887,975 44,658,798; Total _........ 41,887,975 44,658,798 








z Total advances to subsidiary companies for construction, $9,296,868; deduct 
loans due to other companies, $1,759,205: balance, $7,537,663. 

y After deducting stock dividends of $1 per share paid March 2 1908, amounting 
to $999,510. V. 86, p. 288. 

The following items appear on the books of the subsidiary companies: 

Assets—Miscellaneous stocks of companies owned by subsidiary companies de- 
posited and used as basis of issue of gold certificate 5s outstanding (total $13 ,262,- 
360), namely: 

Liabilities—Edison Electric Light Co. gold trust certificate 5s, $1,994,300; Phila- 
delphia Electric gold trust certificate 5s, $11,268,060.—V. 87, p. 13038. 
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The North American Company, New York. 


(Report for Fiscal Year ending Dec. 31 1908.) 
The comparative tables of income account and balance 


sheet were given in V. 88, p. 292. President C. W. Wet- 


more, Jan. 27 1909, wrote in substance: 


Dividends.—The last dividend (of 14%) on the capital stock was paid 
on Sept. 1 1907 (V. 85, p. 1212; V. 86, p. 229). It was then hoped that the 
effects of the panic might be short-lived, but the business depression, the 
Presidential campaign and the consequent delay in the sales of securities 
of companies in which the North American Co. is an investor, and to which 
it had made large advances, have enforced postponement until now. I 
am glad to announce that the directors have decided to resume the payment 
of dividends, and at their meeting held on Jan. 26 declared a quarterly divi- 
dend of 144%, payable on April 1 1909. 

Development .—During the past — as well as in 1907, because of the 
adverse financial conditions prevailing, capital expenditures by all of the 
companies have been limited to such as were deemed to be unavoidable. 
The total amount of these expenditures was $3,744,196, as compared with 
$6,087,491 for the year 1907. 

West Kentucky Coal Co.—The company entered Into possession of the 

roperties originally acquired as of Aug. 1 1905. It has since greatly en- 
arged its holdings, reconstructed and extended its railway, developed and 
equipped additional mines, reconstructed its loading tipple on the Trade- 
water River and constructed a new loading tipple of concrete and steel on 
the Ohio River. The company owns, elther in fee or by mineral rights, 
over 28,000 acres of coal lands in Union, Webster and Crittenden counties, 
Ky., situated near the town of Sturgis and at the junction of the Ohio and 
Tradewater rivers, 105 miles north of Cairo, Ill. The veins underlying the 
properties are estimated to contain not less than 386,000,000 tons of coal. 
The mines, as now developed, have an aggregate annual producing capacity 
of 500,000 tons and plans have been perfected for increasing this to at least 
1,000,000 tons. 

The river tipples have a capacity for loading coal into barges of over 
1,000,000 tons a year. The company owns a fleet of towing steamers, coal 
boats, flats and barges; also large coal yards and unloading facilities on the 
river bank at Paducah, Ky., and Memphis, Tenn. A great and constantly 
growing market for coal exists in the territory along the lower Ohio and 
Mississippi rivers, which is only inadequately supplied at present with 
water-borne coal. [The North American Co. in 1905 guaranteed the inter- 
est and sinking fund of $2,000,000 ist M. bonds, of an authorized issue of 
$3,000,000, of the West Kentucky Coal Co., of which $18,000 have been 
retired through the sinking fund. This is the only contingent liability of 
the North American Co. See V. gett 36, 564, 1192.) 

Hydro-Electric Power Enterprise.—In 1906 a project for the development 
of hydro-electric power on the ea River at Des Moines Rapids, 
opposite Keokuk, la., and Hamilton, Ill., 130 miles north of St. Louis, 
was brought to our attention. Negotiations were opened with the Keokuk 
& Hamilton Water Power Co., controlling the project, for the purchase of 
electric power, and a contract was concluded under date of Oct. 26 1908, 
whereby the Mississippi River Power Distributing Co., a corporation 
organized for the purpose under the laws of New Jersey, has purchased 
from the Keokuk & Hamilton Water Power Co. 60,000 hydro-electric 
horse-power, as measured at the point of delivery in St. Louis, for the 
period of 99 years from the date when the delivery of power shall begin. 

Simultaneously the distributing company has concluded contracts for 
the same period, whereby the power purchased by it is resold in certain 
Pores to the Union Electric Light & Power Co., the Laclede Gas 

ight Co. and the United Railways Co. of St. Louls. It is contemplated 
that further purchases of power may be made by the distributing company 
and its operations be extended beyond the St. Louis district. The entire 
capital stock of the distrisuting company is owned by the Nor. Am. Co. 
he water-power company will build the transmission lines from Keokuk 
to St. Louis. It is expected that delivery of the hydro-electric power con- 
tracted for will begin during the year 1912. [A press report from Keokuk 
on Oct. 26 1908 sald: ‘‘Negotlations have been completed for the transfer 
of the stock of the Keokuk & Hamilton Water Power Co. to Hugh L. 
Cooper and W. V. N. Powelson, civil engineers, and certain financial 
interests in New York City "—Ed.] See tables in V. 88, p. 292, 297. 


Michigan Lake Superior Power Co. 


(Report of First Mortgage Bondholders’ Committee Mch. 30 09.) 
John Pitcairn, as Chairman of the first mortgage bondhold- 


ers’ committee of Philadelphia, says in substance: 


Bonds Deposited.—Out of the total first mortgage bond issue of $3,500,000 
there have been deposited with the committee bonds aggregat: $3 ,468 ,500 
over 99°%-——an unusual record. We believe the assenting bondholders 
will enjoy a material gain by reason of this concerted action and the events 
that have recently occurred. 

Litigation.—In our report of May 29 1908 (V. 86, p. 1526) we detailed 
the lL difficulties confronting us. At that time it was claimed by the 
Chandler-Dunbar Water Power Co. that our company had never had the 

right to divert water. 

On March 3 1909 President Roosevelt signed the Rivers and Harbors 
bill, extracts from which (condensed for the ‘‘Chronicle’’) follow: 

*“*The ownership by the United States of all lands and property north of 
the present Saint Mary’s Falls Ship Canal throughout its entire length and 
lying between said ship canal and the international boundary line at Sault 
Sainte Marie is necessary for the purposes of navigation. The Secretary of 
War is hereby directed to take proceedings immediately for the acquisition 
by condemnation or otherwise of all of said lands and property. 

““Every permit, license or authority heretofore granted by the United 

. States or any official thereof to the Chandler-Dunbar Water Power Co., 
the Edison Sault Light & Power Co., the Edison Sault Electric Co. or the 
Saint Marys Power Co. shall become null and void on Jan. 11911. The 
Secretary of War may, in his discretion, permit the Chandler-Dunbar Water 
Power Co. and the Edison Sault Electric Co. to maintain their present works 
and to utilize the water power in said river at said rapids, in so far as the 
same does not interfere with navigation or retard the construction of Gov- 
ernment works, until they shall be paid the compensation awarded for their 
ore, condemned under the provisions of this section; but said permit 
shall not extend beyond Jan. 1 1911. 

“‘The President of the United States is ney requested to open 
negotiations with the Government of Great Britain for the purpose of 

roviding by treaty with said Government for maintaining ample water 
evels for navigation in the Great Lakes and the waters connected therewith. 

‘That part of the Act making appropriations for ‘certain public works 
on rivers and harbors,’ &c., approved June 13 1902, relating to Michigan 
Lake Superior Power Co., is hereby amended by adding: 

** *The right to the flow of water and other rights now or hereafter owned 
by the United States in the Saint Marys River in Michigan shall be forever 
conserved, primarily for the purposes of navigation and incidentally for 
the purpose of having the water power developed, either for the direct use 
of the United States, or by lease or other agreement, through the Secretary 
of War: Provided, That under no circumstances shall any rights be granted 
in said river which will interfere with the needs of navigation or limit the 
control of said land and waters by the United States, for a longer period 
than 30 years, and the Secretary of War, in his discretion, may provide 
for readjustment of compensation at periods of 10 years, nor shall any such 
rights be granted without adequate compensation. It is intended that any 
excess of water in the Saint Marys River at Sault Ste. Marie over and above 
the amount now or hereafter required for the uses of navigation shall be 
leased for power yupaee by the Secretary of War upon such terms as shall 
be best calculated, in his judgment, to insure the development thereof.’ "’ 

We are advised that the Secretary of War is about to condemn the land 
in question, which would include that of the Chandler-Dunbar Water Power 
Co. In this event, it would seem that as soon as we are given a lease of 
the water from the Secretary of War our right to divert t water will be 
unassailable. The receivers are now taking steps to secure from the Secre- 
tary of War a lease that would enable us to divert sufficient water to operate 
our plant to its full capacity. By reason of our having assisted the Govern- 
ment in regulating lake levels, and as our unfortunate experience is well 
known to the Government, we hope fora practically nominal rental for a 
considerable period. 


Specific Tax Law.—The company has been paying an annual specific tax 


of 1% on its $500,000 capitalization, or $5,000, and on property not cov 
ered by this Act it pe in 1908 $5,307, oe an agererate annual tax of 
I recently introduced, providing 


$10,307. If the bi or a repeal of the spe- 





cific tax law, were sz our company would be put upon a basis of pay- 
ing an annual ad valorem tax; that is, 2.15% (at the rate for 1908) upon such 
valuation as the assessors might fix. 

Your committee opposed the passage of this bill, and was represented 
at Lansing and, together with the receivers, at meetings of the Supervisors 
of Chippewa County and the Soo Business Men's Association, held on the 
13th of March. e showed them that our committee was not to be 
confused with the promoters of the company or the company Itself, and that 
we bondholders were entitled to their favorand co-operation. We were 
assured that we might depend upon the good-will of the people of Chippewa 
County, and (at present) confidently belleve that the specific tax law will 
not be repealed. 

Our position is more specifically set out in the following letter addressed 
to the people of Chippewa County: 

‘On behalf of the bondholders’ committee, I desire to say that it is our 
intention to proceed at once with the foreciosure of the mortgage. This 
course may take over a year. We don’t wish to lose time; we will proceed 
at once to apply to the Secretary of War for a lease for the water and for 
authority to build compensating works. As soon as this is received, we in- 
tend to ask the Court for authority to issue receiver's certificates for a sum 
sufficient to build the compensating works and the purchase of additional 
equipment for the power house. We then can proceed with the work. 

‘‘After reorganization, we plan to provide additional capital by the issue 
of bonds to complete the plant and put it into condition for the full develop- 
ment of power. We want your co-operation. We both want to see the 
work a success. We quite agree that when the company is placed upona 
dividend-paying basis, the need for this special consideration will disappear 
and our company should pay a reasonable tax upon an ad valorem basis.’’ 

Reorganization.—As soon as the Secretary of War gives the receivers a 
lease, we look to formulate a plan of reorganization. Meanwhile, our in- 
tention is to proceed with the foreclosure.—V. 87, p. 1536. 


The J. G. Brill Company, Philadelphia. 


(Report for Fiscal Year ending Dec. 31 1908.) 
President James Rawle, Philadelphia, Feb. 10 1909, 


writes in substance: 


General Resulits.—The output from the five plants owned and operated 
by the company for the year 1908 amounted to $3,845,174, contrasting 
with $9,211,826 in 1907 and with $6,908,346 in 1906. After charging to 
repairs to buildings, machinery and tools the sum of $125,504, the profit 
on the output for 1908 amounted to $188,831; from which has been set 
aside for depreciation $98,090; leaving a net profit of $90,741 earned in the 
manufacture of cars, trucks and sundry material. As shown above, a 
liberal amount has been expended for repairs and charged to operating ex- 
pense, and the physical condition of the plants is excellent. 

During this year of unprecedented depression, the financial condition of 
your company has been excellent, and the accumulated surplus has enabled 
the directors to pay during the year dividends amounting to 7% on the pre- 
ferred stock and to 2% on the common stock, the latter including one 
quarterly dividend of 1% and two quarterly dividends of \% of 1 < each. 
At a directors’ meeting held Jan. 27 1909, the regular quarterly dividend 
on the preferred stock at the rate of 7% per annum, amounting ot $80,150, 
was declared, which was d Feb. 11 ‘ 

Outlook.—The outlook for work is much improved, although competition 
is still extremely keen. We have orders in hand as of Feb. 6 amounting to 
$1,717,338; Danville Car Co., $78,277; total, $1,795,615. 

Acquisition.—On April 1 1908 a majority of the stock of the Danville Car 
Co., located at Danville, Ill., was acqu . This plant is now getting in 
a satisfactory running condition, and its output from April 1 to the end. of 
the fiscal year amounted to $98,036. After charging $4,176 to repairs, 
a profit was shown of $5,656, from which $4,237 has been set aside for de- 
preciation, showing a net gain of $1,418. As the entire stock of this com- 
pany is not owned by the Brill Company, its accounts are not included in 
the compined statements submit herewith. 

Fire.—On Nov. 29 a fire at the Brill plant destroyed a large amount of 
lumber, together with dry.kilns, sheds for storing lumber, &c. The 
which was fully covered by insurance, amounted to $176,873. 
buildings to replace those destroyed are nearing completion. 


The J. G. Brili Co. and Subsidiary Companies’ Sales and Expenditures for 
the Years 1908 and 1907. 


oss, 
New 


1908. 1907. 
$3,845,174 $9,211,825 





Sis oa teak ace, wm acs oe «2 alts cede s ar ce we 

Operating, general and administrative expenses __ bag teed, 

EE OPO. «own sbteacts etd cuuniccaceguus 98,090 7,842,876 
ics de autos Mattie aaah UU i aad ab dislo aes > sevmtim ih es $90,741 $1,368,949 


(7%)3820,600(5 4) 228,725 
ges cee nee (2%) 100,000 (3 %) 150,000 
Interest, incorporation expense, incl. incorpora- 

tion bonus to State and adjustment of ac- 

counts prior to Feb. 1 1907_._.._...._...-. 30,645 172,940 


Balance, surplus or deficit_._............__-- def.$360,504sur .$817 ,284 
Surplus account from previous year_.___._____- 1,699,954 882,670 


SI: Te eae $1,339,450 $1,699,954 


THE J. G. BRILL CO. AND SUBSIDIARY COMPANIES’ COMBINED 
BALANCE SHEET DECEMBER 31. 




















1908. 1907. 1908. 1907, 
Assets— $ $ Liabilities — $ $ 
Cost of properties. 8,297,147 8,331,994 | Preferred stock... 4,580,000 4,580,000 
Material, raw, in Common stock... 5,000,000 5,000,000 
proc. & finished 1,510,216 2,026,977/Bonds (John Ste- 
Investments _..-.- 69,267 16,701 phenson Co.)__. 400,000 400,000 
Bills & accts. rec’le 1,442,489 2,024,668 /| Bills & accts. pay’le 438,743 1,345,077 
CARS one cece 439,074 624,691 | Surplus ___-...-- 1,339,450 1,699,954 
TE sisctic nsec ce 11,758,193 13,025,031| Total _.......- 11,758,193 13,025,031 
—V. 88, p. 508. 
Commercial Cable Co. 
(Balance Sheet of Dec. 31 1908.) 
Assets— Liabilities— 
Cables, plant and equipment_$18,437 ,849 | Capital stock__.........-.-- $23,000,000 
Property purchased_-__.... 20,000,000 | First mtge. 4% bonds and 
Spare wevle 25. s6.. ... 455,430} debenture stock _......-- 20,000,000 
Railroad and other securities. 10,525,489|Sundry accts., incl. traffie 
Sundry accounts__.___.___- 22,012,502} balance and cash in banks. 1,508,388 
TORIEGG . 6 bitin bonsai ee 6,922,882 
Wh as Bie CES OEE ,683, 0701. Dota... 6. 2-65 ae $51,431,270 
z Includes traffic balance and cash in banks. 
—V. 81, p. 976. 


Consolidation Coal Co. (of Maryland). 


(Report for Fiscal Year ending Dec. 31 1908.) 


President C. W. Watson says in substance: 


Tonnage.—The total output of coal mined during the year was 1,748,233 
tons, a decrease of 343,783 tons, as compared with the preceding year. 
This output was obtained as follows: 


Tonnage. Tonnage. Ton e. Tonnage. 

Mine— 1908 1907. Mine— 1908. 1907. 
Ocean No. 1-_---.- 844,478  439,395|Ocean No. 8... 68,522 70,355 
Ocean No. 3_---- 296,89 324,555/Ocean No. 9. _-.. 36,684 37,849 
Ocean No. 3%--.. 85,9 136,439|Ocean No. 10_... 2,513: —-.... 


3 
913,203 1,083,423 
The coal mined by lessees of the company on royalty was 390,939 tons, 
as compared with 420,463 tons for 1907. 
Railroad Department.—The coal tonnage handied by the Cumberland & 
Pennsylvania RR. was 2,935,503 tons (a decrease of 783,283 tons, as 
compared with 1907), distributed as follows: 


To Balt. & Ohio RR-_2,3387,172 tons|To Western Md. RR- 49,270 tons 
To Pennsylvania RR. 231,501 tons|To local ___._______- 127,224 tons 
ToC. & O. Canal__._. 190,336 tons 


1000 
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INCOME ACCOUNT FOR FOUR CALENDAR YEARS. 


1908. 
Coal mined by co., tons... 1,748,233 
Earns.—Mines, RR., &c.$3,691,747 

361,983 


Other income 


$4,643,804 


1907. 1905. 
2,092,016 2,096,213 
$4,165,437 

312,048 


1906. 
2,128,879 
$4,310,608 
374,195 497,232 





Total receipts $4,053,730 
Oper. exp., dep. on min- 
ing plant and taxes... 2,739,079 


$5,017,999 


$4,807,840 
2,877,405 


2,977,122 2,902,491 





$1,314,651 


Reserve fund 
Sinking fund (including 
Cc. & P. RR.) 

Int. on spec. bills payable 

Marine insurance 8,943 

Dividends (8)820,000 

Depreciation 21,534 
llaneous 3,867 


$2,040,877 


$1,930,435 $1,574,994 


$295,905 $291,986 $247,204 


121,703 


49,340 
39,661 


(8)820,000 (6)615,000 
78, 073 


4,723 


54,740 
(8)820,000 
87,004 
6,322 





$1,300,391 
$14,260 


$1,389,470 


$1,321,731 
$651,408 


$608,704 


$1,172,704 
$402,290 


BALANCE SHEET DECEMBER 31. 


Assets— 1908. 
Mines,real est.,&c. 8,655,175 
Cum, & Penn. RR. 4,749,780 
Reserve fund inv_*1,961,856 


1907. | 
8,647 ,339 | 
4,848,716 
2,093 ,396 


565,577 
58,855 


5,985,845 
1,010,000 
342,384 
438,241 


cos.(book value) 
Company’s own 
bonds in treas-- 
Consol. Coal Co’s 
mtg. sink. funds 
Cum. & Penn. RR. 
ist M, sink. fd_- 
Bonds to retire 
outstand. bonds. 
Insurance fund_-_- 
Materials 
Due for coal sold _- 
Bills & accts. rec_-_ 
Cash 


6,536,464 
706 ,000 
461,975 
485,028 


30,036,399 29,956,871 | 








* These include 24,702 acres Pennsylvania coal lands, $724,310: 


Liabtiities — 1908. 1907. 
Stock Con.Coal Co.10,250,00010,250,000 


do Cum. & Penn. 
RR 1,500,000 1,500,000 


Consol. Coal Co. 8,250,000 8,250,000 
Cum.&Penn.RR. 1,000,000 1,000,000 


776,000 881,000 
461,975 


Car trusts assumed 


by C. & P. RR. 


Sinking fund— 


Consol. Coal Co. 
Cum, & P. RR- 


Accr, int. on bonds 
Accr. 8. f. on bonds 
Traffic balances-- 
Pay-rolls 
Marine ins. fund_- 
Accounts payable_ 
Miscellaneous - --- 
Dividend payable 
Feb. 1 


eb. 
Profit & loss surp. 6,400,700 


313,222 
16,025 12,102 
358,750 
4,029 367 





30,036,399 29,956,871 
11,566 acres 


Total 


West Virginia coal lands, 189 acres surface land, $1,237,546. 
a in 1908 stocks of other companies, par value, $10,902,700, and bonds, 
,000 (details not given); in 1907 stocks having a par value of $10,178,500 (see 


V. 86, p. 341. 


See also the reports of the subsidiaries, the Fairmont Coal 


Co. and the Somerset Coal Co 


., below.—V. 88, p. 750. 


Fairmont Coal Company. 


(Report for Fiscal Year 


ending Dec. 31 1908.) 


This company is controlled by the Consolidation Coal Co. 


(which see above). 


PRODUCTION OF 


Coal. Coke. 
(gross tons.) (net tons.) 
3,691,783 206,468 
3,750,176 68,473 
3,748,230 106,085 


THE COMPANY. 


Calendar 
Year. 
1906 
1907 
1908 


Coal. Coke. 
(gross tons.) (net tons.) 
4,257,999 145,828 


151,277 
3,270,493 36,231 


EARNINGS, EXPENSES AND CHARGES YEAR ENDING DEC. 31 


—™ 1908. 
Gross earnings $3,401,815 
Opera expenses, 


de- 
prec. of plant & taxes. 2,731,453 


1906. 
$4,516,588 
3,215,797 


1907. 
$4,860,328 
3,454,271 


1905. 
$3,518,674 
2,871,257 





Net earnin: 
Interest and dividends on 
securities owned 
lilaneous income. --- 


$670,362 


295,303 


$1,406,057 


205,305 
373,968 


$1,300,791 


174,650 
273,874 


$647,417 


67,500 
253,496 





$1,180,761 
50,492 
70,873 

(2) 240,000 
7,092 


67, 
Deprec. on car equipment 6,350 


$1,749,315 
00,367 88 ,696 
198,715 192,278 169,037 
88,388 86,900 76,083 
(2)240,000(4 }4)540,000 (2)240,000 
89,660 67,615 27,300 
21,411 40,396 25,986 


$968 ,413 


$1,985,330 
$4 $297,691 





$851,047 
$329,714 


$1,038,541 $1,215,885 $836,097 
$946,790 $533,429 $132,316 


GENERAL BALANCE SHEET DEC. 31. 


1908. 1907, 
Assels— $ $ 
Plants, mines 


, Teal 
&e 17,502,705 17,172,470 
61,583 


Ges'eanl t 54,114 
pment. -. ‘ ’ 
Sink. fund 539,675 


4620 226 
Advanced paym’ts 
on coal purchases 620,915 441,815 
Bonds held to retire 
outstanding bds. 150,000 176,000 
8,121 15,734 
469,744 


Cash for coupons- - 
and 
662,480 
718,000 287 ,000 
forcoalsold.... 616,921 1,222,116 
Coalé&coke on hand 1,108,258 
. 2,178,249 
385,345 


c3 052,780 


27,303,122 27,335,080 








1908. 1907. 


$ 
12,000,000 12,000,000 
6,650,000 6,175,000 
1,910,000 2,000,000 


Liabilities— 
Capital stock 


Collat. trust notes 
Sink. fund reserve 
Unpaid coupons. 
Bills payable 
Car trust notes_-- 
Pay-rolls 
Accounts payable_ 
Dividends 
Accrued bond int_ 
Individuals and 

987 ,312 


pan 
Miscellaneous ---- 54,368 
Profit and loss.._.. 4,253,674 


000 
71,515 
373 ,447 
240,000 j 
131,917 128,729 
1,551,980 


4,112/440 





27,303,122 27,335,080 


a Includes $456,000 Fairmont Coal Co. Ist M. canceled 5% bonds, $6,000 South- 


ern Coal & ‘Transportation Ist M. cance 


led 5% bonds, $157,545 lands acquired 


and $681 cash. 0b Includes $494,000 treasury bonds Southern Coal & Transp. Co. 
¢ Includes in 1908 stocks of other companies, par value, $6,524,500, and bonds, 
$573,000 (details not given); in 1907 stocks and bonds having a total par value of 


$7,966,100 (see list V. 86, p. 
$1,350,000, preferred, $270,000: 
of a total issue of $3,000,000); Pittsburgh 


1342), viz: 
Clarksburg Fuel 


Northwestern Fuel Co., common 
Co., $2,979,700 (out 
& Fairmont Fuel Co., $1,787,000: Pitts. 


& Fairm. F. 5% bonds, $573,000; Southern Coal & Transp. Co., stock, $500,000; 


South. C. & T. Co. 5% bonds, $400,000; 


other stocks, $106,400.—V. 88, p. 751. 


Somerset Coal Company. 
(Report for Fiscal Year ending Dec. 31 1908.) 


This company, controlled by the Consolidation Coal Co. 
(which see above), reports as follows: 





PRODUCTION OF THE COMPANY SINCE DEC. 31 1902. 
Calendar Coal. Coke. 
s tons) (net 


(net tons) tons) 
1,177,982 45,498 1,533,714 25,868 
1.750.984 65.7 


883,493 ‘271 
1,352,539 50,183 1,424,266 1,700 
OPERATIONS AND FISCAL RESULTS. 
1908. 1907. 


$ $ 
Gross earnings....1,736,797 2,368,865 
Oper. exp., depr’n 
of plant & taxes 1,413,987 1,903 ,830 
465,035 
5 


Net earnings... 322,810 
Misc. income : A 


394,713 615,100 | Surplus for year 


GENERAL BALANCE SHEET DEC. 31. 


1908. 1907. 
$ $ Liabilites— 
7,063,314 7,064,949 | Capital stock 
1,550,244 1,479,786 | lst M. bds. (V. 74, 
99,756 236,218 p. 382, 430)_... 4,000,000 
Sink. fund reserve 299,756 
212,091 Pay-rolls 48,590 
536,000 Accounts payable. 84,484 
250,000 Bills payable 000 
Accr’d int. on bds-_ 
316,930 Indiv. & comp’s.. 604,846 
248,283 
3,150 
26,665 


Miscellaneous -- -- 11,305 
10,569,373 10,329,952 
382 


Coal. 
(gross tons) 


1908. 1907. 
$ 3 


Royalties 
Sinking fund_-. 
Insurance 3, 





839 








298 ,688. 
316,412 


2 
145,914 


1908. 1907. 
$ 


4,000,000- 


4,000,000 
236 ,218. 
56,588 
83,737 
250,000: 
66 ,063 
380 ,467 
10,977 
1,245,904 


Plants & equipm’t 
nking fund 


Bds. collat. to loan 
Indiv. & co’s for 

coal & coke sold 
Coal & coke on h'd 
Bills & acc’ts rec’le 
Securities owned _ _ 
Miscellaneous -- - - 


Profit and loss.... 1,353,434 











10,569,373 10,329,952 


General Railway Signal Company. 
The ‘Rochester (N. Y.) Chronicle’ in its account of the. 
annual meeting held on April 7 says: 


Because of financial disturbances which particularly affected railroads, 
the company’s business for 1908 was not much more than 40% of the vol- 
ume for 1907. Not included in the current business for 1908, the company 
has on hand contracts aggregating over $1,100,000, which have been and 
are still held in suspense pending a return of conditions that would peer 
an order from the railroads to go ahead. Recent activity seems to justify 
the expectation that maintenance and new equipment will assume normal 
proportions within the near future. 


(Report for Fiscal Year ending Dec. 31 1908.) 
INCOME ACCOUNT. 


1908. 1907. Deduct— 
Gross prof.on sales, &c.$260,663 $453,073 | Reserve account 
Operating expenses... 213,319 240,200/ Moving & extraor.exp. --.-.--- 
Dividends on preferred 
$47.344 $212,873 stock (3 %)$60,000(6)120,000: 


$47,333 $52,113 Total deductions _-_.$126,447 $329,011 
19,113 50,345) Balance, deficit $79,103 $116,138. 
BALANCE SHEET DEC. 31. 

1907. 
74,895 

639 ,027 
12,000 
83 ,050 

974,044 


—vV. 88 pb. 751 





Net earnings 
Deduct— 





Interest paid 
Depreciation 


° 1908. 
60,541 
262,115 


Liabilities— 
Bilis & accts. rec’le- - 
Pneum. Sig. Co. bds_ 
Cent. Tel. C. bonds-_ 
Material in_ stock, 
in process, &c.--- 
Mach., tools & fixt_- 649 ,664 
Factory bidgs., land 
and improvements 717,828 701,484 
Patents, incl. Young 
3,269,350 3,221,238 
7,981 5,915 


53,664 54,741 
5,994,997 6,416,059 











5,994,997 6,416,059 


Chicago Railway Equipment Company. 
(Report for Fiscal Year ending Dec. 31 1908.) 


President and General Manager E. B. Leigh, Chicago, 
Feb. 2 1909, wrote in substance: 


General Results.—While the results are less encouraging than in any 
previous year, still your President feels that they are Scally better than 
could have been fairly anticipated under the severe conditions. We are 
able to show a profit rather than a loss, and a sound, pew A prey finan- 
cial condition at the close of the year. When it is consid that during 
1908 the total number of cars built was only 27% of the number built 
in 1907; that there was drastic retrenchment by railroads, even in the- 
matter of necessary repairs; and that there was the keenest competition 
for what little business was offered, which necessarily meant a very low 
margin of pests. it can easily be comprehended how little opportunity has 
existed either for getting business or making a profit. 

Suits.—On June 18 1908 the suit of this company against the-Perry Side- 
Bearing Co. et al., for infringement of certain of our Se beasing patents, 
was argued. Last month Judge Kohlsaat rendered an opinion dismissing 
our bill as to two of the Wands patents, but sustaining our contention as 
to one of the Wands patents, which covers the form of side bearing as made 
and sold by the Perry Side Bearing Co., and also sustaining our contention 
in respect to the Huntoon ee for trolley side bearing. Judge Kohlsaat 
also held that Henry D. ughlin was properly joined as a defendant in 
this case and was also liable for the infringement. Since writing this re- 
port the decree for an injunction and an accounting has been one ree 
against the Perry Side Bearing Co. and Henry D. Laughlin.: to the- 
two patents concerning which Judge Kohlsaat decided against us,, our 
counsel advises an appeal to the Court of Appeals. 

The suit against the Woods Company we expect will be tried between 
now and our next annual meeting. 

When your company pccnenes the assets of the National Hollow Brake 
Beam Co., it was part of the consideration that on Jan. 1 1908 the National 
Hollow Brake Beam Co. should distribute its assets among its share- 
holders and retire from business. In violation of this contract a circular 
was sent out stating that the company was again ing into business. 
Since this ropes’ was written the Supreme Court of Illinois has affirmed 
a decree prohibiting the National Hollow Brake Beam Co. from manu- 
facturing or selling national hollow brake beams, and an injunctionBhas 
been entered ainst the National Hollow Brake Beam Co. and Henry 
D. Laughlin, thus finally disposing of any claims against your company. 

Factories and Plants.—As noted in the last annual report, it was deemed 
advisable to vacate the old premises at 40th St. and Princeton Ave., Chi) 
cago, Dec. 31 1907. The new plant at Chicago was not fully completed 
until nearly April 1 last; it is now thoroughly equipped and first-class in 
every particular. A portion of the construction originally planned was 
curtailed, owing to general conditions. Your directors have recently 
authorized this addition to be made, and the matter is being carefully 
considered. It is deemed wise to amplify the field of work for the com- 

any and thus obtain a better utilization of its oinaty and facilities. 

o that end it may be thought wise to transfer some of the heaviest ma- 
chinery, now at the Detroit plant, to the Chicago plant.. 

The Grand Rapids plant is practically new; plans are under considera- 
tion, however, for broadening the line of work at this plant. The Marion: 
= is in a higher state 0 ee than ever before. The plants§$at 

etroit, Jersey City and Canada are in excellent condition. 

Proposed Guaranteed Bonds.—During the year an opportunity was pre- 
sented looking to the control of an important source of supply of materia 
largely used by your company, and arrangements are being made by. which: 
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very favorable terms will be assured in the purchase of a large volume 


of material , and also in affording a greater output to your malleable 
iron plants, in consideration of your company anteeing an issue of 
$200,000 of bonds. The underlying value behind these bonds is believed 
to be ample to fully protect them. 

Patents.—During the past year a number of important and valuable 
improvements have been made and nine new patents were no ew ge or 
applied for. The com now owns 198 outstanding and unexp pat- 
ents, a majority of which have a number of years torun. [The company’s 
product includes hollow brake beams for all classes of railroad rolling stock, 
also solid brake beams, monitor bolsters and Creco roller side bearings.) 

Readjustment of Books.—For several years there has been a considerable 
discrepancy in the items of “good-will and patents” and ‘‘surplus account”’ 
between the books of the company and the adjusted balance sheet, as pre- 
pared by Jones, Gaesar & Co., due to the fact that in the purchase of the 
various companies acquired from time to time your company has not 
carried the entire amount of such purchases to ‘capital account,’’ but 
charged a large portion of the purchase price direct to ‘“‘surplus account."’ 

In view§of this, and the further fact that it has been deemed wise by the 
board of directors to write off a large portion of the original value of 
**good-will and patents,’’ the books of the company have been thoroughly 
readjusted, so that the balance sheet of Dec. 31 1908, compiled and certified 
to by Price, Waterhouse & Co., will not only reflect the actual condition 
of the company, but will be, as it should it, entirely in accord with the 
books of the company. Some of the plants have been under-valued on 
the books; all have been re-appraised. The inventory has been carefully 
revised; much of it now stands at less than present market values. 

Ample allowance has been made for depreciation. The depreciation 
caned by the abandonment of the Princeton Ave. plant has been written 
off, and the depreciation allowed for our other plants has been taken from 
surplus account and set up as a ‘‘depreciation reserve,’’ to be added to from 
year to year. Reserves have been made for all reasonable contingencies. 
After making these ample allowances, $2,412,478 has been written off 
of ‘‘good-will and patent’’ account. The “bond guarantee fund, $500,000,” 
has also been eliminated by crediting same back to surplus account, from 
which it originally came, since not only is the bonded debt reduced to 
$150,000, but the real estate and pro yg! values are now far in excess 
of the amount of the outstanding bonded indebtedness. 

The amount ($750,000) left to the debit of ‘“‘good-will and patents’’ is 
not at all excessive, and should be gradually written off, from time to time, 
as the business conditions justify. 

Stockkotder:.—There are now 630 shareholders, 264 of whom are women. 
On Dec. 31 1908 the com y paid to its shareholders its 47th dividend. 

Par Value of Shares.—The board of directors on Dec. 19 1908 resolved: 
**That it is the sense of this board that the par value of the shares of the 
capital stock of this company be increased from $10 per share to $100 per 
share, and the number of shares be reduced from 250,000 to 25,000, and 
that the question be voted on at the annual meeting of the shareholders.”’ 
This recommendation was duly ratified by the shareholders.—Ed.] 


BALANCE SHEETS OF DEC. 31. 

Assets— 1908. 1907. 1906. 
Real estate, build! igs, machinery* __ 91.190 -343} 4,118,105 3,786,836 
Patenes, G00G-Will................- 750,000 
Material on hand, Chicago, Detroit, 

Jersey City, Grand Rapids, Marion, 








Montreal and Walkerville___.___- 642 ,658 764,241 794,613 
Accounts receivable and cash-_-_-_-___- 652 ,687 
I ko i ae wits mse 8,010 1,004,042 906,153 
po RE AE See 14,72 mean tne. alin 
NN ee ib pts eee anand ee $3,248,286 $5,886,388 $5,487,602 
Liabilities— 
Stock outstanding_.........______-_ $2,480,000 $2,480,000 $2,480,000 
5% mortgage bonds_______-__-___- 138,000 200, , 215,000 
e set aside to rantee bonds.  ........ 500.000 500,000 
Accounts payable, &c____________- 117,361 119,688 133,532 
ais as i adn 65 al ees he dices wiles hous a REOeE ©. -nastOuah «Suis eee 
Working capital and surplus account-_ 0387 ,925 2,586,700 2,159,069 
Sais hes nk Pee ka $3,248,286 $5,886,388 $5,487,602 
Dividends pa during 1908 and 1907 and charged to surplus account, 
3173 ,602.—V. 86, p. 1342. 





a After writing off to surplus $2,412,478 for franchises, patents and good- 
will and $18,234 for obsolete and dismantled plants and construction and 
4dease rentals transferred and adding $201,476 for improvements in 1908 
and $41,341 for depreciation formerly deducted and now transferred. 

bo After writing off $2,412,478—see foot-note a above. 


Montreal Steel Works, Ltd. 
(Report for Fiscal Year ending Dec. 31 1908.) 


- raga K. W. Blackwell, Montreal, Feb. 8, writes in 
rief: 


The net earnings for the year 1908, exclusive of dividends, directors’ 
and auditcrs’ fees, and after provitins for depreciation of plant, &c., are 
393,330. The nn ged has been kept in first-class order, and the cost 
included in working expenses. Quarterly dividends, have been paid on the 
pref. stock at the rate of 7% perannum and dividends on the common stock 
at the rate of 4% per annum. 

block of property adjoining our works used by the company for some 
ears has been acquired. 

The condition of the steel trade continues to be very unsatisfactory, 
and the business depression which followed the panic of Oct. 1907 has 
been of longer duration than anticipated; and it should be borne in mind 
that the fixed charges of a large manufacturing plant, when applied to 











re- 
duced output, mean increased cost of product and smaller profits. Prices 
still remain unremunerative. 
Cont. Pref. Com. Bal. 
Year— Reserve. Acct. Div. (7%) Div. Sur 
I sis ie ws Sic RN, > tite whi SF ae ae $56,000 (4%)$28,000 $9,330 
ih ee 187,640 $50,000 $10,000 56,000 (7%)49,000 22, 
S.A ee 196,998 ED << can ane 56,000 (7%)46,286 58,712 
BOGS ciuncees 120,798 Saee > want ne 56,000 (7%)31,863 12,440 
* Paid March 21 1906 and charged against profit and loss in 1906. 
BALANCE SHEET OF DEC. 31 
1908. 1907. 1908. 1907. 
Assels— $ $ Liabilities— $ $ 
PMR, G5 .82h6 55s 1,396,128 1,368,880 | Preferred stock -.-- 800,000 800,000 
Stores & merchandise 258,525 289,886|Common stock... .-- ,000 700,000 
Bills receivable _---- 1,75 24,508 / Pref. div. Jan.8.... 14,000 14,000 
Sundry debtors -----. 164,323 302,293|Common dividend.. 14,000 31,500 
SUE ck a 2 ween Gand 74,364 33,582/ Bills payable, &c... 50,854 164,841 
Profit and loss, surp. 316,237 308,808 
| ASG Saas 1,895,091 2,019,149; Total..........-. 1,895,091 2,019,149 





United Bank NoteJCorporation. 
(Report for Fiscal Year ending Dec. 31 1908.) 
President E: C. Converse writes in substance: 


Plant.—The space formerly occupied by the general offices at the Trinity 
Place plant has been utilized to t advantage in increasing our manu- 
facturing facilities in that building. Notwithstanding the use of this 
space, comprising some 10,000 square feet, we have been obliged to rent 
additional room in the adjoining building in order to accommodate increased 
business. For like reasons we have removed the laboratory, laundry and 
several preparatory departments to outside quarters. As a preliminary 
step towards the erection of a new eg ty | peat, the company 
has purchased a large piece of property at Hunt's Point, Borough of the 
Bronx. The new plant will afford the greatest possible benefits in the 
manufacturing department through concentration and adaptation of labor- 
saving devices, and it will also afford ample accommodation for sto 
of both raw and semi-fabricated articles. he building of this } camoe will 
take about two years, which should give us an opportunity to dispose of 
the Trinity Place wag ont A to advantage. 
iNet Profits.—The earnings for the year show a considerable feiting ion 
as compared with the preceding year. This is largely accounted{jfordby 








the policy which the directors have adopted of —_—- their inventories 

of work progress to the basis of cost, upon the principle that It is not 
ood policy to take credit for profits on work which has not been actually 
elivered and credited. 

The stockholders should understand that the provision of the com- 
paratively large sum required for this purpose, which influences the accounts 
of this year, does not in any way affect the earning capacity of the com- 
pany, but merely throws forward into the sucweeding year the profit on 
vork partially completed in the year to which the accounts relate. With- 
out this adjustment the profit did not fall very far short of that of the 
preceding year, a condition with which the ma ement is satisfied, con- 
sidering the general unsatisfactory condition of trade throughout the 
country. 


COMBINED INCOME ACCOUNT YEAR ENDING DEC. 31. 





12 mos. 12 mos. 9 mos. 
way it 7" ig 
Profits over allexp., repairsanddep’n 2376,130 732,515 663 ,072 
Misc. income, less talec. interest paid _ 41,836 11,010 29,099 
Tee OEE. acc xtebeeonedae 417,966 743,525 692,171 
Deduct— 
Reserves sik isk sco Wi Qi ph Galilee waihs Maced 7 cata sede 120,000 160,000 
Interest on debentures (in 1907 pur- 
chased by United Bank Note Corp.) -...---.- ---.-.-- 28,142 
Dividends on preferred stock. -.._..-- (6)239,826 (6)239,826(4 4%) 179,557 
Dividends on common stock._--_---. (2) 79,803 


~ 


721 


399,800 519,764 448,223 
18,166 223,761 243,948 
z Decrease largely due to change in method of accounting. See text above. 
COMBINED BALANCE SHEET DEC. 31, 
1908. 1907. 
$ $ 


(4)159,884 (4)159,884 
90 54 


Divs. on shares of constit. co. outst’d’g 


Tw Ganewees.. 6 oon nwa deiniick 
BEG. HET PLUS. nc dicntniccunsubemea 








1908. 1907. 
Lia 


bilities— s 3 
Preferred stock .----. 3,997,100 3,997,100 
Common stock ...--. 3,997,100 3,997,100 


cos. not held by U. 


Assets— 
Real estate, bidgs., 
machinery, &c__.7,460,762 6,934,936 
Mat’ls and supplies - | J 9,344 
Work in progress__{1,014,104\ 512,516 











Accounts receivable. 668,337 889,788 B.N.C. (book val.) 12,901 13,754 
Notes receivable... -. Ee .  ssinads Accounts payable... 232,194 206,334 
Marketable invests... 74,100 88,497 | Loams ..........-. 641, 332,000 
Special deposits _... 66,238 65,000 | Pref. div. due Jan.. 59,956 59,956 
COUR. isscadeundcws 446,595 542,093} Reserves _......... 360,331 351,979 
Deferred charges ... 47,724 23,758 | Surplus ..........-. 485,876 467,710 

TO cai sites 9,786,459 9,425,933; Total _.........- 9,786,459 9,425,933 

See also V. 88, p. 105. 

rr 


GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Atchison Topeka & Santa Fe 9 eee for Conversion of 
Existing Bonds.—The officers of the company have received 
from the Kansas Railroad Commission formal approval, 
according to the State law, the issue of $73,770,000 stock, 
already authorized by the shareholders and set aside to pro- 
vide for the conversion of the existing convertible bonds, 
viz.: $47,714,000 4s dated 1905 and $26,056,000 5s 1907. 

Boston Transfer Office to Be Discontinued.—Notice is given 
to stockholders that on and after July 1 the transfer office 
of the company in Boston will be discontinued. Transfers 
thereafter will be made at the New York office.—V. 88, p. 
748, 52. 


Boston Elevated Ry.—Agreement.—See West End Street 
Ry. below.—V. 88, p. 943. 


Buffalo & Lake Erie Traction Co.—Lease.—The Public 
Service Commission, Second District, has authorized 
this company to take a 999-year lease of the property of the 
Buffalo & Lackawanna Traction Co. The last named com- 
pany recently authorized a mortgage for $1,500,000 under 
which the present issue is to be $1,000,000 (V. 88, p. 748).— 
V. 88, p. 293. 


Central Crosstown RR.—Noteholders’ Commitiee.—In view 
of the maturity of the $2,250,000 3-year 5% collateral notes 
on May 1 1909 and the receivership of the Metropolitan St. 
Ry. Co., the guarantor of the notes and the lessee of the 
railroad, the following protective committee has been or- 
ganized under agreement dated April 9 1909 and requests 
the deposit of the notes with the United States Mortgage & 
Trust Co., New York, the depositary,before April 26 1909, 
or the City Trust Co. of Boston, as agent for the depositary. 


Cornelius C. Cuyler, Chairman; Charles Francis Adams 2d, Allen Curtis, 
Herbert L. Gri and Paul M. Warburg, with Julius M. Mayer as Counsel, 
4 1 pon. ag 4 gag Y., and Calvert Brewer, as Secretary, 55 Cedar St., 

.- Y.—V. » D. i 


Central New England Ry.—New Bond Issue Proposed.— 
Application has been made to the Public Service Commission, 
Second District, for permission to issue $12,910,000 50-year 
4% bonds. The “ ihany Argus” of April 13 said: 


The proposed issue of bonds is for the refunding of all the company’s 
obligations now outstanding, so as to make possible the future issue of 
other bonds secured by the proposed mortgage, i dae tga for the exten- 
sion and improvement of its facilities and the improvement and mainte- 
nance of its service. It is proposed to issue immediately $9,533,000 to 
refund the outstanding obligations of the consolidated company. The 
remainder of the proposed issue is to be used, as opportunity offers, to take 
up or discharge other obligations of the company which become due at 
different dates in the future. [On June 30 1908 the N. Y. N. H. & H. RR. 
owned $6,329,123 of the $7,250,000 incomes and $190,000 first mtge. bonds, 
the $500,000 Poughkeepsie & Eastern bonds, all of the $216,000 coll. 5s 
and $1,156,500 incomes of the N. D. & Conn. and $900,000 (total issue) of 
Cent. N. E. notes. Presumably the present issue of new bonds would 
take care of these and subsequent acquisitions of the N. Y. N. H. & H. 
No settlement has been made with the minority holders of the income 
bonds represented by the committee, of which C. S. W. Packard of Phila- 


delphia is Chairman (V. 87, p. 225; V. 86, p. 1466; V. 85, p. 404). 
The incomes are secured by a general mortgage on the property, pregeded 
y a first mortgage issue of only $1,250,000.—Ed. ‘“‘C nicle.”"]—V. 88, 


Dp. 230. 

Clear Lake Northern Ry.—Bonds.—The a has 
made a mortgage to the Mercantile Trust Co. of San Francisco, 
as trustee, to secure an issue of bonds amounting, it is said, 
to $1,000,000. It is proposed to build a road from a station 
in Mendocino County called Pieta by way of Highland Springs 
and Kelseyville to Lakeport, 31 miles. 


The company was incorporated in California oerty this year with $1,000,- 
000 autho capital stock. The officers are: ent, C. M. Chase; 
First Vice-President, William H. Tevis; Second Vice-President, T. F. 


Bonneau; Secretary and Treasurer, William L. Gerstle. 
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Fitchburg RR.— Sale of Stock.—Of the $550,000 additional 

referred stock sold at auction on Wednesday, $20,000 went 
in small lots at prices ranging, it is said, as high as 13234, 
and the remaining $520,000 was taken at 13234 by a syndi- 
cate comprising W. A. Read & Co., Moors & Cabot, Bond & 
Goodwin and Hornblower & Weeks. The syndicate, it is 
said, will offer their stock at 1344, yielding the investor 
3.72% income. V. 88, p. 944. 


Florida East Coast Ry.—New President.— Vice-President 
and General Manager J. R. Parrott has been elected Presi- 
dent, to succeed H. M. Flagler, who takes the position of 
Chairman of the board. Mr. Parrott will continue as Gen- 
eral Manager.—V. 86, p. 228; V. 87, p. 1478. 


Geneva Corning & Southern RR.—Consolidation Terms.— 
The agreement of Feb. 4 1909, under which the consolida- 
tion took place, shows the status of the merged properties 
and the amount of new stock issued for their respective 
share capitals as follows: 


Bonds Debt toN.Y.C. Stock New Stock 

Out. & H.R.RR. Out. in Exchange. 
Syra. Gen. & C. Ry. $600,000 $1,152,904* $1,325,000 $1,325,000 com. 
Fall Brook Ry 5,000,000 5,000,000 pref. 


Pine Creek Ry- - ---- 3,500,000 913,654 1,000,000 1,000,000 com. 


* Also further amount on account of bonds retired. 


Authorized capital stock of new company, $2,325,000 common and $5,- 
000,000 preferred, 4% cumulative from April 1 1909 (dividends quarterly) 
Par $100. Funded debt not to exceed $10,000,000 without consent of 
two-thirds in amount of preferred stock.—V. 88, p. 822, 453. 


George’s Creek & Cumberland RR.—Stock—Bonds.—See 
Western Maryland RR. below.—V. 86, p. 1224. 


Great Northern Ry.—Sale of Bonds.—The company has 
sold to Clark, Dodge & Co., Lee, Higginson & Co.and Moffat 
& White $2,131,000 Eastern Railway of Minnesota, Northern 
Division, first mortgage 4% gold bonds, due April 1 1948, 
making $9,700,000 of the issue outstanding. The Attorney- 
General of New York State recently declared these bonds 
a legal investment for the savings banks of this State. The 
bankers are offering the bondsat 10134 and interest, yielding 
3.91%.—V. 88, p. 748, 624. 

Honolulu Rapid Transit & Land Co.—Report.—For years 
ending Dec. 31: 

Cal. Gross Net Other Int., taxes, Pf.div. Dividend on Balance, 
yvear— earns. earns. inc. depr’n,&c. (6%). com. stock. surplus. 
1908 __.$382,130 $170,154 $7,797 $95,458 $21,000 (4%)$32,000 $29,493 
1907 6 alin 165,906 7,475 100,968 21,000 (8%)24,000 27,413 

Jamestown Franklin & Clearfield RR.—Consolidation.— 
The plan of consolidation dated Jan. 26 1909, under which 
this company has been organized, gives the following par- 
ticulars regarding the merged properties: 


Miles 
Road. 


Stock New Stock 
Out. in Exch'ge. 
F’klin & Clearf’d. bldg. F’klin to Clearf’d, Pa__111 $1,200,000 $1,200,000 
Jam’'n & F’klin RR., J’m’n to Oil City, &c., Pa_ 61 1,500,000 1,500,000 
Central Trunk Ry., conn. nr. Jamestown, Pa... 5 12,500 12,500 
Jackson Coal RR., Stoneb’o to Grove City, Pa_. 10 34,000 34,000 

The authorized capital stock of the new company is $3,000,000 in $100 
shares, and $2,746,500 thereof is to be issued in exchange as above; the 
remainder is available for corporate needs. The road is to be leased for 
the term of its corporate existence to the Lake Shore & Michigan Southern 
Ry. Co., which owns control.—V. 88, p. 506. 


Michigan Central RR.—Bonds Ofjered.—J. P. Morgan & 
Co., the First National Bank and the National City Bank, 
all of New York, are offering at 95 and interest, by adver- 
tisement on another page, $10,000,000 20-year 4% debenture 
bonds dated April 1 1909 (interest A. & O.), being part of 
the $25,000,000 issue recently authorized. See V. 88, p. 945. 


New England Investment & Security Co.— Decision Sus- 
taining Validity of Guaranty of Preferred Stock.—See New 
York New Haven & Hartford RR. below.—V. 88, p. 945,624. 


New Orleans Railway & Light Co.—Sale of Bonds.—The 
$2,400,000 414% bonds of 1905, purchased some months 
since by the Hibernia Bank & Trust Co. of New Orleans 
(V. 88, p. 506), have, it is reported, been sold to New York 
bankers and their associates and will be delivered to the 
purchasers as soon as they are turned over by the company, 
in June next. 

New Directors.—Oscar L. Putnam and Robert J. Wood, 
Chairman of the executive committee of the Inter-State 
Trust & Banking Co. of New Orleans, have been elected 
directors to succeed Albert Baldwin Jr. and Charles God- 
chaux, both of whom recently resigned.—V. 88, p. 560, 506. 


New York New Haven & Hartford RR.—IJncrease of Stock 
by Steamboat Subsidiary.—See Hartford & New York Trans- 
portation Co. under “Industrials.” 

New Bond Issue Proposed by Controlled Company.—See 
Central New England Ry. above. 

Decision.—The Supreme Court of Errors of Connecticut 
(Chief Justice Baldwin writing the opinion) on Thursday, in 
the action brought by Mackay & Co. of New York andjothers 
to obtain a decision sustaining the validity of the guaranty 
of the 4% preferred stock of the New England Investment & 
Security Co. by the Consolidated Ry. and the liability of the 
New Haven road therefor under its merger with the Con- 
solidated Ry., affirmed the decision of the lower court in 
favor of the plaintiffs. A similar suit brought by Kidder, 
Peabody & Co. of Boston is pending in Massachusetts. 
Compare V. 86, p. 1590; V. 87, p. 167. 


The New Haven road is required to place its guaranty upon the certifi- 
cates of the New England Investment & Security Co. in accordance with 
the agreement. The railroad company pleaded the Massachusetts law in 
defence, but the lower court sustained a demurrer thereto. The’Supreme 
Court holds there was ‘‘no error’’ and that the New Haven road has the 
right to exercise its corporate powers granted by the General Assembly of 
Connecticut even though, under the Massachusetts law, such action might 
be ultra vires.—V. 88, p. 945, 749. 





Norfolk & Southern Ry.—7Jwo Receivers.—In view of the 
death of Thomas Fitzgerald, receiver and general manager, 
Federal Judge Waddill has entered a decree continuing 
Harry K. Walcott and Hugh M. Kerr as sole receivers. 
—V. 88, p. 53. 


Oregon Short Line RR.—Lisied.—The New York Stock 
Exchange has listed the $4,991,000 Utah & Northern Ry. 
first mortgage (formerly 7%) bonds, extended at 4% to 
July 1 1933. Compare V. 86, p. 1410. 

Earnings for 7 Months Ending Jan, 31. 


Seven Transport'n Net (over Other Fired Balance, 
Mos .— Earnings. taxes). Income. Charges. Surplus. 
1908-09 __. $10,643,739 $5,941,889 $5,362,747 $6,139,021 $5,165,616 
1907-08 __. 10,142,798 4,887,529 -- 

—vV. 86, p. 1410. 


Pittsburgh Shawmut & Northern RR.—Receiver’s Certifi 
cates.—Judge Charles P. Orr in the United States Circuit 
Court in Pittsburgh on April 12 authorized an issue of $1,- 
600 ,000 of receiver’s certificates to retire $802,000 outstand- 
ing certificates and $200,000 receiver’s notes, and to provide 
for improvements and additions.—V. 87, p. 1298, 1160. 

Portland (Ore.) Railway, Light & Power Co.—Notes Oj- 
jered.—Bond & Goodwin, New York & Boston, purchased 
and have mostly sold at 9914 and interest, yielding 544%, an 
issue of $1,000,000 3-year collateral trust 5% coupon notes, 
dated May 1 1909 and due May 1 1912, but subject to call 
on 60 days’ notice at 101. Par $1,000. Interest M. & N. 
at Guaranty Trust Co., New York, trustee. These notes 
are secured by deposit at 75 of general mortgage 5% gold 
bonds due 1935. See page 96 of “‘Electric Railway” Sec- 
tion.—V. 86, p. 1530. 


Presidio & Ferries RR., San Francisco.—New Mortgage.— 
The shareholders will vote June 2 upon a proposition to in- 
crease the bonded debt by the amount of $300,000, and to 
secure the same by a mortgage or deed of trust covering all 
property now owned or hereafter acquired. At last accounts 
there was outstanding only $10,000 Ist 6s due 1912.— 
V. 87, p. 1238. 


Public Service Corporation of New Jersey.—Opportunity 
to Convert Notes into Stock.—Holders of the $6,250,000 con- 
vertible gold notes dated May 1 1906, maturing Nov. 1 1909, 
are notified that they may, between April15 and May 1 1909, 
present the same, with the Nov. 1 1909 coupons respectively 
attached, for conversion into an equal amount at par of the 
stock of ‘the corporation at its office in Newark, N. J. The 
new stock certificates will be delivered on or before May 10. 
—V. 88, p. 53. 


Public Service Investment Co. (Maine).—Preferred Stock 
Quickly Sold.—Stone & Webster, Boston, &c., on March 23 
offered the entire issue of preferred stock, $1,000,000, 
together with $400,000 common stock, in blocks consisting 
of 10 shares pref. stock and 4 shares common stock at $950 
per block, and by 12 o’clock of the same day the entire 
amount was disposed of. A circular says in substance: 


This company is organized under the laws of Maine, with authority, 
among other things, to hold and to deal in stocks, bonds, notes or other 
securities. Its capitalization (no bonds) is: 

Stock (shares $100 par)— Authorized. To be Iss’d 
Preferred 6%, cumulative after May 1 1909; dividend 

dates May 1 and Nov. 1; red. at option of co. at 115; 

pref. as to dividends and assets in case of liquidat’n $1,000,000 $1,000,000 
Common 2,000,000 2,000,000 

The entire authorized capital stock (except the 5 shares necessary to 

ualify directors) will be issued to Stone & Webster, in poe for 
the following securities having a total par value of $2,175,000: 

Name of Company— Ow 
[See ‘‘Electric Ry. Section,’’ except ‘**’’—-Ed.] 
Jacksonville Electric Go., common stock 
*Minneapolis Gen. Elec. Co. (V. ae A 1536), com. stk. 35 
*Houghton County Elec. Lt. Co. (V. 83, p. 972) ,com.stk. 500,000 
Pacific Coast Power Co., capital stock 700,000 
Columbus (Ga.) Electric Co., preferred stock__.....--- 100,000 
Seattle Electric Co., common stock 
Tampa Electric Co., capital stock 

The dividends received on the amounts of stock owned 


’ oO 
at the rate of 
distribution shown above for the year ending Feb. 28 1909 indicates an 
annual revenue of $104,750, which should permit the payment of a dividend 
of 6% on the $1,000,000 preferred stock and 2°%% on the $2,000,000 common 
stock and leave a balance surplus of $4,750. 

In addition, there is shown by the subsidiary companies a considerable 
undivided oy er of earnings. The total amount of these surpluses, 
to which the holding company would be entitled through its ownership 
in the stocks of the subsidiary companies, amounted to over $60,000 In 
the year 1908. 

The a of running the company should be smail, peor con- 
fined to clerical work, printing, stationery and minor office expenditures, 
and it is proposed to distribute in dividends practically all of the income 
received from dividends or interest on securities held. 


St. Louis & San Francisco RR.—Syndicate Dissolved—Ad- 
ditional Bonds.—Speyer & Co. announce that the syndicate 
which was formed last December in cenjunction with Messrs. 
Speyer Bros., London; Mr. Lazard Speyer-Ellissen, Frank- 
fort-on-Maine; the Deutsche Bank, Berlin, and Messrs. 
Teixeira de Mattos Bros., Amsterdam, covering $30,000,000 
general lien 5% 15-20-year gold bonds (V. 87, p. 1480; V. 88, 
p. 54, 102) has been liquidated, and that they have purchased 
from the company an additional amount of bonds of the same 
issue. The amount of this latest purchase is variously ru- 
mored as from $5,000,000 to $20,000,000. 

Entrance into New Orleans.—The company, it is announced, 
expects to begin train service into New Orleans by June 1, 
using a car ferry across the Mississippi River at Baton Rouge 
and the tracks of the Louisiana Ry. & Navigation,then to 
a connection with the lines of the New Orleans Terminal Co. 
The proposed arrangement with the Illinois Central (Yazoo 
& Mississippi Valley Ry.) was canceled a short time ago. 
See Col. So. N.O. Pac. RR. in V. 88, p. 685.—V. 88, p. 
453, 376. 

Seaboard Air Line Ry.—Preparations for Reorganization .— 
The following sub-committee representing the various in- 
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terests has been formed to prepare a plan of reorganization 
for submission to the full committee: 

Thomas J. Hayward of Baltimore, representing the Continental Trust 
Co. of Baltimore, which is trustee for the 4% bonds; James A. Blair of New 
York, representing the stock in the Seaboard Company; John Skelton 
Williams of Richmond, representing the old Seaboard Air Line stock; 
Ernst Thalmann of New -Y ork, representing the collateral trust bonds, and 
Russell G. Fessenden of Boston, representing both bonds and stock. C. 
Sidney Shepard of New York, Chairman of the general reorganization com- 
mittee, is ex-officio chairman of the sub-committee.—V. 88, p. 625, 453. 

Southern Ry. Co.—Sale of Bonds.—The company has sold, 
to J. P. Morgan & Co. an additional $5,000,000 “develop- 
ment and general mortgage’ 4% gold bonds to provide for 
retiring aS many as possible of the $15,000,000 6% con- 
vertible notes due May 11911. This makes $46,333,000 of 
the aforesaid bond issue outstanding. 

Notes Called.—Six per cent convertible gold notes dated 
May 1 1908, due May 1 1911, to a total of $3,891,000, have 
been drawn by lot for redemption at the New York ‘Trust 
Co., New York City, on May 1 1909, at par and interest. 

Option of Exchange.—J. P. Morgan & Co. offer to buy 
6% notes of the $15,000,000 issue due May 1 1911 at 100% 
and interest, in exchange for “development and general 
mortgage’’ 4% bonds at 80 and interest. See advertisement 
on another page and full description of bnod issue in V. 88, 
p. 625, 884. 


Southern Pacific Co.—New Directors.—Charles A. Pea- 
body, President of the Mutual Life, and Robert W. Goelet 
have been elected directors to succeed Alexander Millar and 
A. K. Van Deventer.—V. 88, p. 946, 507. 


Southern Street Ry. of Chicago.— New Ordinance in Force 
—City Railway In Possession—Old Bonds Retired—New 
First Mortgage Issue.—The ordinance as finally passed 
by the City Council was accepted March 31 and went in 
force April 1. The Chicago City Railway Co. took possession 
and began operating April 1, with 25 new cars in service, 
retiring an equal number of old cars. The $800,000 first 
mortgage 5s of 1904 have all been retired and the trust deed 
released. The new first mortgage will provide for rehabilita- 
tion requirements (estimated at $750,000) in the near future, 
and, it is understood, for the refunding of the $800,000 old 
firsts. The city purchase price as fixed by the ordinance 
is $750,000. The Chicago City Ry. Co. operates the property 
and the income therefrom will be divided between the city 
and the two railway companies under the terms of the 
ordinance as follows: 

During the period of rehabilitation ending Feb. 1 1910 all of the net 
receipts, after paying operating expenses authorized to be paid out of 

Ss receipts (Including interest on the purchase price, as herein in section 
1 provided), shall be used, so far as required, in defraying the cost of 
renewals, and no part of the cost of any renewals paid out of such net 
receipts shall be charged to additional capital, and all expenditures for 
renewals during said pare ending Feb. 1 1910 not paid out of net receipts 
as above provided shall be charged to capital account. After the period 
of rehabliitation the company is required to «xpend 6% for maintenance, 
repairs and reserve and 8% for renewals and depreciation, and then, 
after allowing 5% for interest on the investment, the city will receive 55% 
of net and the remaining 45% will go to the Southern Street Railway. 

For the purpose of an accounting between the City Company, the South- 
ern Company and the City of Chicago, it is provided that the gross 

gs (except the 5% earnings on the purchase price) of the combined 
eae so operated by the City Company shall be apportioned between 
the City Company and the Southern Company in ye ne peg which the 
miles of track authorized to be operated under said ordinance to and owned 
by the Southern Com ys bear to the miles of track of said com- 
bined system opera by the City Company, provided, however, that 
during the period of rehabilitation ending Feb. 1 1910 but 60% of the 
proportion of gross earnings and “perenne expenses, as above determined 
shall be allotted to the Southern Company.—V. 85, p. 723. 

Trenton Lakewood & Atlantic (Electric) Ry.— Again Sold. 
—tThis trolley line, of which only about 4 miles has been 
built, has been sold for a sum stated as $29,600 to Lakewood 
and Point Pleasant interests. The “Trenton American” of 
April 13 said: 

On Feb. 18 the property and franchises were sold at public sale by John 
M. Dickinson, the receiver, to George O. Vanderbilt, Thomas R. Allen, 
William Allfather, Jacob R. Wyckoff, Albert D. Cook and L. Worrell 
Holden. The line has now been bought by Charles R. Le Compte, Harr 
J. Terwilliger, Ernest E. Le Compte, Nicholas MacDonald, all of Lakew ‘ 
James H. Butcher, J. Arthur Butcher, both of Ardena; Capt. Roderick A. 
Clark, Point Pleasant. 

The new company will file articles of incorporation and will at once com- 


plete the line between Point Pleasant and Lakewood and later to Trenton, 
via Allentown.—V. 84, p. 1368. 


Union Traction Co. (of Kansas).—Bonds Ojjered.—Julius 
Christensen, Philadelphia, is offering at 9414, yielding about 
5.40%, the unsold portion (less than $100,000) of the present 
issue of $500,000 first mortgage 5% sinking fund gold bonds; 
denomination $1,000, date Van 1 1907, due Jan. 1 1937, 
but redeemable at 105 and interest on any interest date upon 
proper notice. Semi-annual interest, payable in Philadelphia. 
Trustee, Warren (Pa.) Trust Co. A circular says in substance 


Abstract of Letter from President D. H. Siggins, Coffeyville, Kan., 
Feb. 22 1909 





The company is incorporated under the general railway laws of Kansas, 
with a corporate existence of 50 years and franchises in the cities for the 
same length of time. The laws of Kansas permit the company to carry 
freight of allkinds. [Capital stock, $450,000. Sec. and Treas., S.Q.Smith] 

These bonds are part of an authorized issue of $1,000,000, of which 
$500,000 have been issued, and cover our present line of 28 miles of stand- 
ard electric city and interurban railroad in and between the cities of Inde- 
pendence and Coffeyville, Montgomery County, Kan., of which about 
6 miles are in the city of Coffeyville, 2 miles in the city of Independence 
and 20 miles of interurban railroad between the two cities. The mortgage 
also covers the power house with its two gas engines, &c., at Independence 
and complete rolling stock for the road. The cash cost of the 28 miles 
of road, including power house and rolling stock, is $785,967. ‘The money 
expended above the proceeds of the $500,000 first mortgage bonds has been 
contributed by the stockholders. The road is built entirely upon its own 
prtvete right of way, except in Coffeyville and Independence. ails, 70-Ib. 

; grade does not exceed 2%. The lines are equipped with an independent 
a system. i 

The $500,000 bonds remaining in the hands of the trustee can be issued 
only for the following purposes: $150,000 for the construction of an ex- 
tension of the rgilway lines from Independence, Kan., to and into the city 
of Cherryvale, Kan., about 11 miles. 350,000 for the construction of a 
line from Cherryvale, Kan., to Parsons, Kan., about 18 miles (if it shall be 


decided to construct this line), but in no event can these bonds be issued 
for more than 80% of the actual cost of such construction. 








The road commenced operation on July 14 1907, but for the first six 
months the city lines in Coffeyville were not in operation. 
—— Year ending-—— 


Earnings of Property— Dec. 31 1908 July 14 1908 


CAN UU ERIIN Ss ba ching 0,0) oth phe pW tech ws ah pled ee eh Mh eee $112,076 $104,145 
Net earnings, after taxes. ...-....66 2622s ces 67,958 61,875 
Interest on $500,000 of bonds.....-.--..-..------ 25,000 25,000 


Coffeyville has a present population of about 20,000 and contains about 
40 factories of various kinds, employing over 3,000 men. Independence 
has a present population of over 18,000 with large manufacturing indus- 
tries. Both are situated in a great natural gas field. 

The bonds are fully equal to the bonds of the Warren Street Ry. Co. 
and the Warren & Jamestown Street Ry. Co. of Warren, Pa., both of which 
companies are paying dividends on their capital stock. As you know, Iam 
President of both of these two companies. 


United Railways & Electric Co., Baltimore.—Report.— 
For calendar year 1908: 


Year Gross. Net. Other Inc. Chges.,&c. Eztraord’y. Bal.,Sur. 
1908_.$6,834,802 $3,541,464 $3,240 $2,637,182 $813,751 $93,771 
1907... 7,018,081 3,547,994 6,505 2,487,942 1,028 ,899 37,658 


—V. 87, p. 1606. 

Virginia Passenger & Power Co., Richmond, &c., Va.— 
Sale May 5.—This company’s property is advertised to be 
sold under foreclosure at Richmond, Va., on May 5. 


The property will be offered first in three parcels and then as a whole. 
Parcel 1 consists of all property covered by the Richmond Passenger & 
Power Co. mortgage of Jan. 1 1900; parcel 2 of all property included in 
Southside Railway & Development Co. mortgage dated July 1 1899 and 
parcel 3 of all property embraced by Virginia Passenger & Power Co. mort- 
gage dated June 18 1902. Bowling Green Trust Co., trustee. See re- 
organization plan, V. 87, p. 347.—V. 88, p. 626. 

Washington Water Power Co.—See ‘Annual Reports.” 

Bonds Sold.—Lee, Higginson & Co., Boston, New York 
and Chicago, and Moffat & White, 5 Nassau St., New York, 
offered this week at 103 and interest and have completely 
sold $4,000,000 first refunding mortgage gold 5% bonds 
dated July 1 1909, due July 1 1939, but redeemable as a 


whole at option of company at 110 and interest. Farmers’ 
Loan & Trust Co., New York City, trustee. Denomination 
$1,000 (c*&r*). Interest J. &J.in N.Y. A circular shows: 
Authorized issue of first refunding bonds-_-_--.___._._...-.--- $15,000,000 
Outstanding in hands of public July 1 1909_____- $5,254,000 
Free in treasury of company-..-.-.--..-.....-.---. 400,000 
Held to retire first mortgage bonds due 1929______ 346,000 
Reserved for additions and extensions at not to 
eneoed 60% OC GOUE cast lose tro sess, 9,000,000 


Secured by mortgage on all property of company, subject only to $346,000 
underlying bonds. Followed by $6,019,500 stock paying 7% dividends. 
Physical property representing cash outlay of over $10,000,000 includes: 
Power plants (47,000 h. p. developed), entire electric lighting business of 
Spokane (population 100,000), 97 miles of electric railway carrying over 
19,000,000 passengers in 1908, and 427 miles of power transmission lines. 

The first refunding bonds other than the $9,000,000 reserved for future 
additions and extensions as above indicated, were applicable as follows: 
To retire first mort e bonds due 1929, $2,000,000; to retire $3,000,000 
notes due July 1 1909, $3,000,000; to reimburse the company for improve- 
ments and extensions already made, $1,000,000. 

A sinking fund of 2% per annum, payable quarterly, beginning in Sept. 
1909, provides for the purchase of the first refunding bonds at not exceed- 
ing ; hid 4 Poe interest. Bonds cannot be called except as an entire issue.— 

: » Dp. 54. 


West End Street Railway Co., Boston.—Plan A pproved.— 
The shareholders on Wednesday, by a vote of 209,669 to 40, 
voted to petition the Legislature for permission to consoli- 
date with the Boston Elevated Railway Co. on the basis 
stated in V. 88, p.946, by amending the bill now before the 


Legislature in the following particulars: 

The dividends on both first and second preferred Elevated stock shall be 
at the rate of 8% from the date of consolidation. 

The issues of the first and second preferred stocks of the Boston Elevated 
to be received in exchange for the preferred and common stock of this com- 
pany shall be closed and the dividends on both cumulative. 

Such dividends on the first preferred and second preferred stocks of the 
Elevated shall be a charge on the fund remaining after deducting from the 
gross earnings of said Boston Elevated Ry. Co. its operating expenses, 
taxes, subway rentals, rentals of other properties now, but not hereafter, 
leased, and interest on such an amount of its bonds from time to time out- 
standing, including the bonds of the West End Street Ry. Co. as shall not 
exceed at their face value at the time of issue the par value of the stocks of 
the Boston Elevated then issued, outstanding and fully paid, plus any pre- 
mi ms derived from the sale thereof. 

Upon the pacts by the Boston Elevated, it shall convert into cash the 
real estate of the West End Street Railway Co. not necessary for the opera- 
tion of the road as the same shall exist at the time of such purchase, and 
shall pay over to the West End Street Ry. Co. the net proceeds of said sale 
and also the assets which were to be paid over at the termination of the 
present lease. The West End shall distribute the fund received as an equal 
dividend upon all of its shares, both common and preferred.—V. 88, p. 946, 


824. 

Western Maryland RR.—Receiver’s Certificates Sold.— 
J.S. Wilson Jr. & Co., Baltimore, and Henry & West, Phila- 
delphia, offered last week at 100 and interest, and have 
placed the entire issue, $1,250,000 receiver’s certificates 
dated April 1 1909 and due April 1 1911, but callable at 100 
and interest after April 1 1910 on 30 days’ notice. Par 
$1,000 c. Interest A. & O. A circular says: 

These certificates are a direct obligation of the receiver and are a first 
and paramount lien, through deposit with the Mercantile Trust Co. of New 
York City, trustee, of the entire capital stock of the George’s Creek & Cum- 
berland RR., owned by the Western Maryland RR., amounting to 19,993 
shares out of a total authorized issue of 20,000 shares, for which the Western 
Maryland RR. paid $1,816,000 in 1907. It is further stipulated that $41,- 
734 shall be paid to the Mercantile Trust Co., trustee, which, in connection 
with the amount of the sinking fund, is sufficient to pay, with interest, at 
maturity, the first mortgage bonds of the George’s Creek & Cumberland RR. 
Compare V. 88, p. 884, 824. 

Wisconsin Central Ry.—Listed.—The New York Stock 
Exchange has listed the $7,500,000 Superior & Duluth 


Division and Terminal first mortgage 4% bonds. Compare 
V. 88, p. 824. 

Earnings for Six Months Ending Dec. 31. 
Six Gross Net Taxes OtherInc. Interest Balance, 


Mos.— Earnings. Earnings. Paid. (Def.) and Rentals. Surplus. 
1908 __.$3,876,596 $1,383,626 $176,181 $28,600 $716,955 $461,889 
1907 __. 4,063,425 1,414,535... enacne.) pesee=,: emesis 

From the surplus above in 1908 was deducted quarterly dividend No. 1 
on the preferred stock, paid Dec. 23 1908, calling for $112,671, leaving a 
balance of $349,218 carried to the credit of profit and loss account. 

Lease Ratified.—The shareholders on April 14 ratified the 
lease of the property to the Minneapolis St. Paul & Sault 
Ste. Marie Ry. Co. . 

Directors. —The following changes are announced: 


New Directors—J. S. Pillsbury, C. E. Wales and C, T. Jaffrey of Min- 
neapolis and H. M. Ballou of Neenah, Wis. 

esigned—H. C. Starr, W. M. Wadden, E. N. Foss and Jesse E. Mayer. 

—V .88, p. 884, 824. 
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Vincennes (Ind.) Traction & Light Oo.—Control Sold.— 
A syndicate of Louisville capitalists has, it is reported, 
acquired control, and will make extensive improvements. 
The following officers have been elected: 


President, S. A. Culbertson; Vice-President and General Manager, 
S. S. Bush; tary and Treasurer, Attilla Cox. 








INDUSTRIAL, GAS AND MISCELLANEOUS. 


Alabama Consolidated Coal & Iron Co.—New Bonds— 
Further Facts.—The new bonds described recently will 
become, upon payment of the $436,000 first M. 6s due 
May 1 1911 and the $1,750,000 first consolidated morgage 5s 
due May 1 1933 (to retire which at or before maturity 
sufficient of the new issue is reserved), a first lien on 
the entire fp soak and the issue is therefore entitled ‘‘re- 
funding and improvement first mortgage 50-year gold bonds.”’ 
The plan of a year ago for issuing $1,500,000 5% bonds in 
exchange for the outstanding $1,250,000 preferred stock 
and $175,000 cash was abandoned, and has not been re- 
vived. The mortgage does not stipulate foe what purpose 
the $1,500,000 5% bonds, as distinguished from the $3,500,- 
000 6% bonds, shall be applied. Compare V. 88, p. 885. 


American Beet Sugar Co.—Sale of Preferred Stock.—The 
company recently sold the remaining $910,000 of the au- 
thorized issue of $5,000,000 preferred stock to Spencer 
Trask & Co. Press reports say that with the proceeds of 
this sale and the cash previously in the treasury (one account 
places the latter at $2,750,000), the company will be in a 
position to take up the $3,000,000 6% notes due March 1 
1910. If the coming season proves good, it is thought that 
the payment of the notes may be followed by the commence- 
ment of dividends on the common stock.—V. 86, p. 1222. 


American Telephone & Telegraph Co.—Earnings.—For 
the first three months of 1909 and 1908: 











Three Months ending March 31— 1909. 1908. 

EE SOND CIVONOIED che cece sdavicego kon $3,713,107 $3,403,567 
Interest and other revenue from associated and 
EE WED og i Win cn wee cue cece ac 2,547,729 2,489,850 
eam Graime (net)... 2... 2 oe ec ceeee 1,014,978 953 ,965 
I ies hn dein Ui desise ona edn Ciieneee 24,076 22,737 
Nd oid Welt wikis theo ben wownas o wales 304,407 153,280 
a NOI sal Ss ok a ido gies sign Kd OBR is ws $7,604,297 $7,023,399 
ies Bie ante cu caput a ueicsm sama 585,938 526,188 
I 5, as arch a's be da! biden dialer Miia maniacal $7,018,359 $6,497,211 
SE res cnn andeeuacas daocbbikewasa 2,221,081 1,928,580 
eevee te Se) April 19... 2 2 ok cee nsicence 3,333,064 3,050,560 
I SIN i os wi nie Sei wi etna cane w $1,464,214 $1,608,071 
Earnings of ‘‘Associated Operating Companies for Two Months. 

Gross Operating Net Interest Balance for 
Months. earnings. expenses. earnings. paid. dividends. 
1909_____ $21,269,800 $15,681,200 $5,588,600 $1,184,600 $4,404,000 
1908___-- 20,080,100 14,700,900 5,379,200 1,299,800 4,079,400 


With reference to the foregoing figures, the company says: 


These for 1908 include a proportionate part of the extraordinary 
provision for depreciation for the year made in Dec. 1908. Equivalent or 
greater provision is being made for each month of 1909.—V. 88, p. 885, 826. 


Chandler-Dunbar Water Power Oo.—See Michigan Lake 
Superior Power Co. under ‘‘Annual Reports.’’ 


Citizens ’ Light, Heat & Power Co., Johnstown, Pa.— 
Consolidation.—The stockholders, both of the Citizens’ 
Light, Heat & Power Co. and the Consumers’ Gas Co., at 
special meetings in Johnstown on April 13 voted to 
merge these two companies, into a corporation to be known 
it is said, as the Citizens’ Light, Heat & Power Co. 


The ‘Pittsburgh Dispatch’’ of March 1, quoting an interested party, 
gave the terms of merger as then proposed as follows: ‘‘Consumers’ Gas 
shareholders receive stock at $100 par, which is dollar for dollar. Citizens’ 
shareholders receive 4-13 cash and 9-13 stock.’’ Guffey & Queen of Pitts- 

h, who are arranging the merger, recently purchased the Johnstown 
Fuel Supply Co. The new company is expected to begin business on or 
about July 1.—V. 78, p. 289; V. 87, p. 168 


Citizens’ Telephone Co., Houston, Tex.—Receivership.— 
Judge Walter J. Burns of the Federal Court at Houston on 
April 5 appointed W. C. Perry of Houston receiver of the 
property on application of H. E. Huntington, the company 
admitting its insolvency.—V. 72, p. 724. 


City Heat & Light Co., Fostoria, 0.—Sale.—A. R. Law 
and E. W. Allen of Fostoria, O., as receivers of this com- 
any, appointed in the suit of the Consolidated Railway & 
ight Co., will receive sealed proposals until noon, May 12, 
for the purchase of the property.—V. 86, p. 1102. 


Consolidation Coal Co., Maryland.—Listed.—The New 
York Stock Exchange has authorized to be listed on and after 
April 30 the $6,150,000 additional stock, “declared payable 

y 1 asa 60% stock dividend to holders of record April 
24, making the total amount listed to date $16,400,000.— 
V. 88, p. 750. 


Corn Products Refining Co.—Bonds.—The directors voted 
on Wednesday to submit to the shareholders on May 12 the 
plan to authorize an issue of $10,000,000 5% bonds as ad- 
vocated by minority shareholders, for the purpose of re- 
lieving the income account from the present drain for im- 
provements and additions. Compare V. 88, p. 824, 885. 

President E. T. Bedford is quoted as saying: 


Of the total issue authorized only between $3,000,000 and $5,000,000 
will be issued at the present time. The unsold balance will remain in the 
treasury to be issued from time to time for improvements and additions. 

The proceeds of the issue will be used in repaying sums already borrowed 
for the completion of the Argo plant, for further additions and improvements 
in connection with any extension of operations in other directions. We 
considered the question of making candy and baking powder, but after a 
Ce ‘yw 9g matter was referred to the executive committee.— 

. » D. . " ‘ 


Crystal Water Co. of Staten Island, N. Y.—Bonds Called. 
—The entire issue of first mortgage 4% 20-year bonds dated 
1904 ($520,100) has been called in, and will be redeemed at 





the Equitable Trust Co., 15 Nassau St., N. Y. City, on 
May 12 at par and interest.—V. 88, p. 454. 


(John R.) Davis Co., Phillips, Wis.—Bonds O/ffered.— 
Farson, Son & Co. are offering at par the unsold portion of 
an issue of $650,000 lst M. 6% bonds dated March 1 1909 
and due in semi-annnual installments of $25,000 each from 
July 1 1910 to Jan. 1 1913; thereafter $50,000 each six 
months to and including Jan. 1 1918; but subject to call 
at 102% and interest. Par $500. Guaranteed uncondi- 
tionally, principal and interest, by John R. Davis. Esti- 
mated value of property, $2,300,563. 


(Henry) Disston & Sons, rs aga Tacony, Phila- 
phia.—New Stock.—The shareholders voted on March 19 
to increase the capital stock from $3,000,000 (all common) 
to $3,350,000, the new stock to be sold at $150 per share 
(par $100) to stockholders pro rata to provide for extensions. 

The company manufactures saws of various k nds, trowels, &c., and 
acts as selling agents for Henry Disston & Sons Iron & Steel Works and the 
Henry Disston & Sons File Co. The funded debt, if any, is not known. 
President, William Disston; Vice-President, Henry Disston; 2nd Vice-Presi- 
dent, Robt. J. Johnson; Treasurer, Jacob I. Disston; Secy., William Miller. 

Draper Company, Hopedale, Mass.—Stock Offered—Status. 
—A.B. Turner & Co., Boston, are offering a limited number 
of the common shares at a price to net the investor upon 
present dividend rates 8.57%. 

Dividends upon the common shares are payable 
July and Oct. With the exception of 1908, the cash dividends for many 
years have not been below 12%. _ For the year 1908 the company paid 
cash dividends of 8%, but, according to our figures, earned an excess of 
13% upon its common shares. In April of this year the company resumed 


pa 
its regular 3% quarterly dividends, and It is our belief that these dividends 
will be maintained. 


Comparative Statement for Years ending 1908 and 1909. 


uarterly, Jan., April, 








1909. 1908. 1909. 1908. 

Assets— $s $ Liabilities— $ $s 
Real estate_-_-._1,516,010 1,340,191 | Common stock_ 6,000,000 6,000,000 
Machinery ----- 542,760 696,522| Preferred stock_2,000,000 2,000,000 
Mdse. & in proc’s 380,939 572,387) Accts. payable_ 30,857 165,680 
Cash &debts rec_2,456,404 2,204,194|Surplus____-_-_-_- 55,639 224,520 
Patents........ 1,500,000 2,000,000 
Miscellaneous --__1,690,384 1,596,906 

Total___.___.8,086,497 §,390.200| WING uae. cau 8,086,496 8,390,200 


From organization in 1865 with an investment of approximately $75,000 
and a force of about 30 men, the business has oes ly _— so that at 
present this company employs several thousand men and its plant is of 
the most modern construction. The company manufactures cotton mill 
machinery, its most important product being the Northrop loom, also 
temples, twisters, spindles and spinning appliances, spoolers, warpers, &c. 
Compare V. 88, p. 946. 


Eastern Steel Co., Pottsville, Pa.—Acquisition of Cuban 
Ore Properties.—The “Iron Age’’ of April 8 states that this 
company has acquired ownership of 11,000 acres and has 
leased 1,200 acres of the Moa iron ore deposit in Cuba, the 
claims being in three groups, viz.: Punta Gorda, ore “‘proven,’ 
5,000,000 tons; San Francisco, ore shown by exploration, 
7,000,000 tons; Brazil, ‘‘estimated upward of 25,000,000 
tons.”—V. 86, p. 172. 


Frontier Telephone Co., Buffalo, N. Y¥.—Decision.—Jus- 
tice Pound in the Supreme Court on April 5 held that the 
City of Buffalo is entitled to recover 3%, or about $10,000, 
of the gross receipts of the company for the year ending 
Dec. 31 1906, under the terms of the franchise from the city. 


The company asserted it had the right to do business in the city without 
a franchise from the latter under the transportation laws of the State, but 
the Court held the franchise valid and binding. The decision, if sustained, 
will compel the ees oy | to pay over 3% of its gross earnings for later years 
and also to furnish the city with a statement of the business transacted by it. 
The company recently raised its rates, which action the city claims is in 
violation of the franchise, and the decision, it is expected, will he held to 
have some bearing on this claim.—V. 86, p. 483. 


Gamewell Fire Alarm & Telegraph Co., New York.—Siock 
Offered.—A Boston broker, who recently offered at $70 a 
share (par $100), in settlement of an estate, $10,000 of the 
company’s $1,500,000 stock; said: 


The stock pays dividends at the rate of 5% per annum and will net, at 
the price asked, 7.14%. The company has paid dividends for years and 
is firmly established and has a prosperous business. The plant is located at 
Newtonville, Mass., and is engaged in the manufacture of fire and police 
signals which are installed throughout the country. Main office, 19 Bar- 
olay St.. ee ee (President, J. W. Stover; Treas., W. W. Bowles.) 
—vV. 84, Dp. . 


Hartford & New York Transportation Co.—New Stock.— 
This steamboat subsidiary of the New York New Haven & 
Hartford RR. filed at Hartford on April 12 a certificate of 
increase of capital stock from $2,750,000 to $3,500,000. 
—V. 86, p. 724. 


Hudson River (Bell) Telephone Co.—Proposed Sale.—The 
shareholders will vote April 20 upon selling the company’s 
property and franchises to the Central New York Telephone 
& Telegraph Co.—V. 88, p. 509. 


International Harvester Co.—New Director—Edgar A. 
Bancroft, John A. Chapman and Thomas D. Jones have 
been elected directors to succeed Paul D. Cravath, Stanley 
McCormick and Cyrus Bentley. Mr. McCormick, it is stated, 
has been in poor health for some time past.—V. 88, p. 234. 


Keokuk & Hamilton Water Power Co.—Contract.—See 
North American Co. under ‘‘ Annual Reports’ on a preceding 
page. 

Lake Superior Corporation.—Sale of Securities.—The com- 
pany, it is announced, sold late on Wednesday about $1,- 
000,000 treasury first mortgage collateral bonds, also $2,- 
000,000 Lake Superior Iron & Steel Co. 3-year 6% notes, 
guaranteed by the Lake Superior Corporation and secured, 
it is said, by an issue of first mortgage bonds of the Iron & 
Steel Co., all the capital stock of which is owned by the 
Lake Superior Corporation. 


A pees report says that the first mortgage bonds were sold to the Fleming 
syndicate in London at about 80%, and the 6% notes at about par. The 
proceeds will be used to pay off bank loans and for the erection of a third 
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blast furnace, a merchants’ steel rolling mill and a by-products coke plant: 
The output of the rail mill in March, it is reported, was the largest the com- 
pany ever had in any month. 

The company, it is understood, contemplates building an extension of its 
Algoma Central Ry. to a connection with the Canadian Pacific Ry. and the 
Manitoulin & North Shore Ry. to Sudbury, in all over 160 miles of new road, 
with Government subsidy or land grant.—V. 88, p. 234, 55. 

Lawyer’s Mortgage Co., New York.— New Stock.—Share- 
holders of record June 8 will be permitted to subscribe at 
par, $100 per share, between June 9 and June 21, both in- 
clusive, for $1,500,000 new stock, to the extent of three 
shares for every five shares of their respective holdings. 
Subscriptions are payable July 2. This will increase the 
outstanding stock to $4,000,000. See V. 88, p. 751, 156. 


Mackay Companies.—See Commercial Cable Co. under 
“‘Annual Reports” on a preceding page.—V. 88, p. 502. 


Metropolitan Electric Co., Reading, Pa.—Bonds Sold.— 
Edward B. Smith & Co., New York and Philadelphia, offered 
this week at 95 and interest, and have wholly sold, the final 
portion of the present issue of $2,000,000 first mortgage 
sinking fund 5% gold bonds issued to pay for a large new 
power-house and a complete power system in and around 
Reading, and to retire $150,000 first mortgage bonds now 
called for redemption. The bonds are dated April 1 1909 
and mature April 1 1939, but are subject to redemption after 
April 1 1914 at 110% and interest, either as an entire issue 
or to satisfy sinking fund requirements. Interest A. & O. 
Denominations $500 and $1,000 (c*). Trustee, Girard 
Trust Co.—V. 88, p. 297. 


Mexican Telephone & Telegraph Co., Boston.—-Bonds.— 
The shareholders will vote May 5 on issuing $1,000 ,000 bonds 
to provide for retiring the $250,000 Ist M. 5s (subject to call 
on and after June 1 1910 at 105) and to meet the cost of 
extensions and additions. The outstanding capital stock 
is $300,000 pref. and $699,980 common (par $10). 


For the year ending Feb. 28 1909 the net earnings were $181,436 (Mexi- 
can), against $178,665 for 1907-08; surplus over fixed charges and 5% divi- 
dends on the preferred stock about $37,000. Compare V. 88, p. 886. 


Michigan State Telephone Co.—Listed.—The New York 
Stock Exchange has listed $1,400,000 additional first mort- 
gage 5% bonds, making the total listed to date $8,081,000. 


The bonds just listed were issued on account of extensions, enlargements 
and improvements made during the period commencing Feb. 1 1904 and 
ending Nov. 30 1908.—V. 88, p. 948, 751. 


Milford (Conn.) Water Co.—Sale of Bonds.—The New 
Haven Water Co., which owns control, has awarded an 
issue of $50,000 refunding mortgage {5% bonds of the Mil- 
ford Water Co. to H. C. Wesves & Co. of New Haven. 


The bankers named are offering the bonds at 111 and interest, yielding 
the investor about 4%%. Dated April 1 1909, due April 1 1939, but 
redeemable at option of company at 105 after April 1 1929. Par $500. 
Interest payable April 1 and Oct. 1 at Union Trust Co., New Haven, trustee. 
The present outstanding bonded debt is $150,000, and of this new mort- 
gage (limited to $150,000), $100,000 bonds are held by the trustee to retire 
the $100,000 issue of 1898. The New Haven Water Co. owns or controls 
a very large majority of the $150,000 capital stock of the Milford Water 
Co. and operates the company as a part of the New Haven system, the mains 
joining at Oyster River, between Woodmont and West Haven. Eli Whit- 
ney is President and Treasurer.—V. 86, p. 423. 


Milliken Brothers (Steel and Steel Construction) New York. 
—-Report.—In their report to the court, the receivers say: 


The receivers have operated through a period of unprecedented financial 
depression in the steel business, when most competitors have been operating 
ataloss. The net result of operations from June 17 1907 to date, no allow- 
ances being made for the receiver's expenses, interest on bonds and other 
expenses not connected with the business, is a profit of $218,000. 

he recetvers found $70,000 in the treasury, and now have more than 
$490,000, and have paid out in cash for expenses not connected with the 
operation of the business $360,000 to mortgage bondholders as interest and 
for the preservation of the steel plant $61,000. 

If anything, the conditions in the steel business are worse to-day than 
heretofore. The recent cut in steel has not produced any improvement 
in prices for fabricated work, although there is increased tonnage as a result 
of the desire to take advantage of lower prices. 

Efforts are undoubtedly being made by creditors and stockholders to 
secure some reorganization. We cannot impress too strongly the necessity 
for early action to produce a more certain tenure and seen than any re- 
ceivership can have. [The stockholders, it is said, hope to announce a 
plan within sixty or ninety days, some $700,000 of the $1,600,000 cash re- 


quired being already assured.—Ed.]—V. 88, p. 380. 


National Candy Co.—Report.—For calendar years: 


Calendar Net —Dividends (7%)— Balance, Total 

Year— earnings 1st pref. 2d pref. surplus. surplus. 
I sin na 5n a to $304,738 $70,000 $118,951 $115,787 $650,000 
3, SESE RS 319,242 70,000 118,951 130,291 534,213 
2000... «eseck 338,700 70,000 118,951 149,749 403 ,922 
—V. 88, p. 454. 


New York Terminal Co.— Payment of Overdue Coupons .— 
Coupons due Jan. 1 1909 on the 6% bonds of the Brooklyn 
& New York Ferry Co. will be paid April 28 upon presenta- 
tion at the office of H. B. Hollins & Co., 15 Wall St.—V. 88, 
p. 235. 

Omaha Water Co.—Election to Vote on Purchase by City.— 
See Omaha in State and City Department on a subsequent 
page.—V. 87, p. 170. 


Ontario Power Co., Niagara Falls.— Plant Not Damaged by 
Flood.—The following is authoritative: 


The ice gorge and backing up of the water on April 10 to a height sur- 
passing all previous records by 12 feet resulted in no damage to the com- 
any’s physical property, the power house, generators, &c., being unin- 
ured. The wetting of the generators necessitated the stopping of the plant 
until the insulation could be dried out, and in the meantime temporary 
arrangements were made to omer power to the company’s customers 
from other sources. The power house was especially designed with a view 
to floods of this sort, and barriers have now been 
so that a repetition of this accident is impossible. 
dows are seven feet above any previous 
Each month’s net earnings 
—vV. 88, p. 297. 


People’s Gas & Electric Co., Defiance, Ohio.—Sold.—At 
the receivres’ sale in Defiance on April 9 the property was 
bid in for $61,475 by H. H. Persons of East Aurora, N. Y., 
representing a committee of bondholders. The franchise 
ex “4 in 7. The property was appraised at $92,200. 
—V. 86, p. ; 


laced in the windows 
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ave made new high records for the company 
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Republic Iron & Steel Co.—Allied Tube Works.—Chair- 
man John A. Topping says: 


Interests closely identified with this company have organized the Hazle- 
ton Steel Tube Co. and will construct on the property recently acquired 
from the Republic Iron & Steel Co. on the Mahoning River, near Youngs- 
town, Ohio, a modern plant for the manufacture of L oth steel and iron pipe. 
The new tube works will secure their supply of raw materials from the 
public Iron & Steel Co. and the finished products will be sold by the sales 
department of the Republic Iron & Steel Co. under contract. 

rr — Iron & Steel Co. will issue no bonds, as reported.—V. 88, 
p. 886, 509. 


Southern Steel Co.—Sold.—At the foreclosure sale in 
Birmingham, Ala., on April 12, the property was bid in by 
the reorganization committee for $5,111,000.—V. 88, p. 751, 
568. 

Springfield (Mass.) Gas Light Co.— Reduction in Price oj 
Gas.—On July 1 the company will reduce its price for gas 
from $1 10 per 1,000 c. ft., with 15 cents off for prompt pay- 


ment, to $1, with 10 cents off for prompt payment.—V. 85, 
p. 350. 


Stanislaus Electric Power Co.—Sale May 10.—The fore- 
closure sale of the properties of this company and the Tuo- 
lumne Water Power Co. is advertised to take place May 10 
at the County Court House, Tuolumne County, Cal. See 
plan, V. 88, p. 235, 569. 


United States Finishing Co., New York City.—Ojjer of 
Additional Common Stock.—A block of $500,000 additional 
common stock, having been underwritten, is offered in any 
amounts at par (less underwriters’ commission of 5%) 
for subscription by the shareholders, at the company’s of- 
fice, 320 Broadway, N. Y. City, on or before May 10. A 
circular says in substance: 


The stockholders on Oct. 15 1908 voted to increase the authorized 7% 
cumulative preferred stock by $400,000 and the authorized common stock 
by $1,000,000. The $400,000 of preferred stock was largely oversubscribed 
and the proceeds used to reduce the debt. Since then the business has been 
such that the directors, much sooner than they expected, find it possible 
to issue one-half of the common stock authorized in October last for the 
preoermenase further reduction of the company’s debt. The 5,000 shares 

ave been underwritten at par for a commission of 5%, the pnderwriters 
agreeing to allow the stockholders to subscribe for as much of the stock 
as they please and to participate in the 5% commission. 

Accordingly, said $500,000 of new common stock is offered to the stock- 
holders for subscription on the company’s warrants on or before May 10. 
Subscriptions are payable: May 15 1909, $25 per share; June 15 1909, $25 
per share; July 15 1909, $25 per share; Aug. 16 1909, $25 per share; total, 
$100. Upon completion of all payments, the subscriber will receive from 
the underwriters a check for the 5% commission on the stock allotted to 
him. In case of oversubscription, allotments as between —aoe 
will be in proportion to their stock holdings, as near as may be to avoi 
fractional shares. Certificates of stock will be issued as soon as possible 
after the receipt of final payment. New stock so paid for will be entitled 
to all dividends paid on and after Oct. 1 1909, but any stockholders Poy, 
ing the three final installments in full on or before June 15 will be entitled 
to all dividends paid on and after July 1 1909.—V. 88, p. 752. 


United States Gypsum Co., Chicago.—Report.—For cal- 
endar years: 


Calendar Net Bond Repairs, Preferred Balance, 
Year— Profits. Reserve. Deprec.,&c. Dividends. Sur. or Def 
S006 .ceeicacx $302,371 $50,000 $120,538 (5%)$182,680 def.$50,847 
IOGF ivecweuwae 569,901 50,000 169,140 (74%) 272,075 sur. 78,686 


Preferred stock outstanding Dec. 31 1908, $3,666,300; common stock, 
$2,249,600: bonds, $800,000, of which $561,000 in treasury.—V. 88, p. 455. 


United States Realty & Improvement Co.—Results.—For 
11 months ending March 31: 


Period Net inc. Dividends Balance, Total 
Covered— over int. - paid. Surplus. Surplus. 
11 mos. end. Mch. 31’08 $1,260,710 *(3%)$484,884 $775,826 $3,668,840 
Yr. end. Apr. 30 1907__ 1,256,622 (534) 888,954 367,668 2,893,014 


* Nine months dividends (3 quarters). 

The net earnings available for dividends for the fiscal year ending April 
30 1909 are estimated at about $1,600,000, or almost 10% on the stock. 
The net profits for March 1909 were $159,178. The company, it is stated, 
has about $20,000,000 worth of business on its books. 

New Director.—Harry Bronner of Hallgarten & Co. has 
been elected a director to succeed Hugo Blumenthal.—V. 88, 
p. 162. 


Utah Copper Co.—Listed.—The New York Stock Exchange 
has listed $7,281,250 stock and has authorized to be listed 
$66,250 stock on notice of issuance in exchange for converti- 
ble first mortgage 6% bonds, making the total amount to be 
listed $7,347,500.—V. 87, p. 351. 


Vulcan Detinning Co.—Suit Against Co. Withdrawn.—The 
firm of T. Goldschmidt & Co. of Germany has withdrawn its 
suit against the Vulcan Detinning Co., which has been pend- 
ing in the Chancery Court of New Jersey for about two years, 
leaving the latter’s right to the use of the process employed 
by it unquestioned. 

The suit_was brought after that by the Vulcan Company against the 
American Can Co., in which the Court of Errors and Appeals decided in 
favor of the Vulcan Co., granting it an injunction and accounting for the 
use of the process by the American Company. The American Company 
has ceased to use the process and has closed its detinning plants. here 
is an appeal pending in the last-mentioned suit, but this is merely over the 
form of the decree. Compare V. 85, p. 44. 

The process employed by the Goldschmidt Detinning Co. (V. 88, p. 234), 
recently organized in the interest of the American Can Co., is stated by 
officers of both the Goldschmidt and Vulcan companies to be different, 
and no controversy has arisen over its use.—V. 88, p. 235. 

Waters-Pierce Oil Co.—Rehearing Denied.—The United 
States Supreme Court on April 12 denied the petition of the 
company for a rehearing in the case in which that Court in 
January last handed down a decision ousting the company 
from the State of Texas and imposing a fine of $1,623,900. 
Compare V. 88, p. 235. J.P. Lightfoot, Assistant Attorney- 
General, who has been in charge of the litigation, is quoted 
as saying: 

It will noé be possible for the company to continue business in Texas 
in any guise after the judgment is enforced. Its affairs will be wound up 


under the direction of the State courts. The Texas case is different from 
that in Missouri. In Texas the company is forever evicted, and there: is 


no way whereby it can regain admission.—V. 88, p. 690, 510. 

West Kentucky Coal Co.—Status.—See North American 
Co. under ‘Annual Reports” on a preceding page.—V. 81, 
p. 1192. 
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: ALL LINES DIRECTLY OPERATED. 
Increase (4) or 
Earnings— 1908. 1907. D —). 
eee. ny A Lig rr hic a's wags Woe me A Ab Sn Sah sk > Sd, on 6 hen Ss cesta co Net Ak > cn eS RRA BSA ih ts 6s 00 we se Adin aca anil SS ws wv asa $21,314,488 15 $27,626,157 87 -—-$6,311,;669 72 
I I A Oe wk Ds a sie Sk ob el ee cis Ce hia tee ats neocon cence 7,022,090 18 7,420,354 91 —398 ,264 78 
isis tid hatte ahs bom Sbidin amy a = Habre Mo oh wm adds 6 He oe Side hacen Vbee sdWhd Shaw bie 1,179,045 62 1,253 ,664 43 —74618 81 
m trans eceddien MR: wo am sills « Gian te evlaiay @ en KOC dane Mo an ooo wie pie Wilby oiada bela OMe ue 1,184,871 16 1,211,052 00 —27,080 84 
NIUE 6 didn wed ed ced dete de oR a lo eed avak ga meeo mee concen ambos 212,390 85 134,460 31 4+77,930 54 
Nh id deine ebhdge hoe bunsoogetbhbgeosnssnnaanesewalee keene meade eend $30,912,885 96 $37,646,589 52 —$6,783,703 56 
Bzrpenses— 
2: i na mngmetchuasheccceanniaeWabbnaede on eatcwns wach we $3,193.736 26 $5,467,891 209 —$2,274,155 03 
rr oe eo nnd ph cae Koad ween enh anne aca ciebmal ita mee 6 iiiee dels ile bleibt 5,830,909 30 7,262 520 96 —1,922,611 66 
PEN fai ah dl. Go os n kts Seen ke ae Codtitain ad tele ly 2b Saknida + tikes Rl aahtrice onarae mais sesame me 717,486 25 750,532 45 —33,046 20 
EE hea a niink tin hina nmonahk whim dnd sn dakion od b= pobpna tile gsonenecepchecbeedeu 11,185,190 138 13,478,336 67 —2,293 ,146 54 
aa kia canis eikkes Ouh pays ane «a ee RDU & abe oll olsiebe elkd oakeaw 689,743 08 681,191 17 +8,551 91 
NN sic kok dip acid cy eis se ed Mal asp we tm NANA DD wp efits cileh os hati ee cine we ah oh tals MRE Mads Wale cepey onal plant apaent al elen t 1,354,360 90 1,212,701 05 +141,659 85 
Se I TECRUE GRIND. oo waren eae Cee cctatewda cbse dibeus ced $22,480,425 92 $28,853,173 59 —$6,372,747 67 
Net earnings from o ehh tinh. He nthe At Fo on et YE b Ox dm Ae hin DE bow «4 $8,432,460 04 $8,793,415.93 —$360,955 89 
.Deduct—Rentals paid roads operated on basis of net earnings_____....._.._.----------.-------- 312,288 69 629,817 18 —317,528 49 
met opesatia earnings of the Pittsburgh Cincinnati Chicago & St. Louis Railway Co___.__.. _ _-- $8,120,171 35 $8,163,598 75 —$43 427 40 
‘ow 
Dividends ner interest received from investments__._..__...._...--_.-.___-_.---22-22 2 eee $335,609 40 $298 949 40 +906.B80 00 
ET etl, oo WORKUG is wield 45S S ak Ks als op tke cms Raed Wh Soe oa Oe a shade acenees OMNES okibabeas ed unaeieaael 106,247 72 —106,247 72 
a Sera ch ass Sibel pr dh baad swe weg ih fo om was Rie IS i os seen sae Wa aled ale a a eae 124,117 77 153,264 82 —29, iay 05 
$459,727 17 $558,461 94 —$98 ,734 77 
eats al ak. sak Sits Gillin edi dvisid lalwlahdibbedaldd bo ooswe nd chesweweb BheeeseduWakoeeecmaen Me $8,579,898 52 38 ,722,060 69 —$142,162 17 
Deduct Payments— 
i ie hn . wits swilib vcr «sede sbidbebiegbhsuubschauneaucena $760,818 50 $728 622 17 +$32,196 33 
a ry a Sr eNOS Gus cain Swial ee en's +0 se hee Bele Sek bua die eustoswwecdbils 134,002 14 106,213 11 +27 ,.789 03 
NO a ALL Riac. dni «tims dah Kinde Waid moe mn naWhin Seite dowd aN abe Sudha kbeb awe 2,557,020 00 2,295,145 00 +261,875 00 
Ss. bie aihiatiitltl aS ais dice tide Cia hibian WaUbw~ a a - ce See ctbalne ode nawbotedelas sue dudes 278,777 01 325,237 55 —46 ,460 54 
nS Se ar ikd Gl nice intake walls wars an Kees +o cnaln eho wnqe Wa wc ws dneseecs des 189,919 23 374,911 98 —184,992 75 
A SO sat sch Sidhe tbl eh ar bills MULL. dire’ wes & ela a o's ciel he cone mean caccaenespucepeo 582,450 59 63,180 69 +519,269 90 
Advances to Cincinnati Richmond & Fort Wayne Railroad Co_____._______-__----- ~~. eee 19,649 89 23,508 03 —3,858 14 
itedinnewes is Sel aa WO Ada AR i ie atc arenes Malena phe ee = sh Slit bias ooo «inn wel oo SINKS SRM IS de odeae w 14,391 00 10,356 23 +4,034 77 
$4,537,028 36 $3,927,174,76 @ +$609,853 60 
EE UID, shis.:<! Saleen np b iin dhe nadie Abid a WES ey ee tin wedngied thts Sew bbooabs aks éuebebioks m $4,042,870 16 $4,794,885 93 —$752,015 77 
nn nD ns OONOMINOR EEE IS i a oc ha nen eine a ne a bane bho seen o ede uaticiwcbbse cubase ucdeccovebnthst<bwemenes $4,042,870 16 
the following amounts ty 4 doductes. 
Montribution to Sinking Fund for P. C. C. & St. L” Ry. Co. consolidated mortgage bonds_-_-___.___..__.-...-----.-- $498 590 00 
@avenents on account of principal ef car trusts. __._...- eee eee eee 596,133 08 
Dividend ee Me ED SE Sa sa iweb ound «00 «ookitbeeseeuddewubmibeheatban<deednea $1,373,132 50 
ee CEs pe I III 3 es Scrudeiickcs wis can dis Gu<xdoaidhs Game e snipe eninns Ukwbemeecawevemownecn 1,145,882 00 


— 2,519,014 50 
———————._ 8,613,737 58 


$429,132 58 
Deduct extraordinary expenditures in revising grades and align; and other outlay not properly chargeable to capital 
ER a ae rt le oe ee Ok ow = om o wes i OEE SO Roe OM Ae A aa CaWribinintaan duke 358,000 00 


i a SC OC, OO ss a escape Am ence lind eklbsins co bicad Gb oh 0 cousd wl wh Snes pauessb min dA ck i mn'eh epicn anol’ edlibs sie ine sai $71,132 58 
Ne OE 8 a a eee rt ee ee eee $3,819,519 96 
eee BeeUnt Dare ae wececmmems we Gem M0ceutes, Oe... ee wk ee ce eco cele eee cence 21,928 26 enue 80 








Pe oe COOGns. Or Ons Rie. sue Erepeenler Oh Sle coo oe . Sk cadeeeniodebbean necks chine csbethecnan cena peaaetnuet $3,868,724 28 
FUNDED DEBT. as compared with 1907, due to the redemption of 644 Pitts- 


The amount of funded debt authorized in the articles of | burgh Cincinnati Chicago & St. Louis ilway Company 




















consolidation was $75,000,000 and the amount outstanding | consolidated mortgage 344% bonds, series ““E,’’ through 
December 31 1908 was $56, 315,000, a decrease of $644,000, ' the operation of the Sinking Fund. 
CAR TRUSTS. 
Payments made under Car Trust contracts, and balance due on account of principal, December 31 1908. 
No. of Amount Length of Ma- 
Series— Cars. Paid. Balance. Trust. tures. 
i: See Sn Cree, Se en ce ete ad Geo 1,000 $467,199 00 $51,911 00 10 years. 1909 
ge ESS Sen oe age ae a eee Pee ete i ae ee 510 329,566 50 36,618 50 a 1909 
EO ee ic ak aoe co ode Ok cen 1,200 823,448 25 205,862 07 " 1910 
Pennsylvania Equipment UU SN i Ce oe em ee ee 100 61,600 00 15,400 00 © 1910 
‘Pennsylvania Steel Car Trust, DMR Go cucca ee ee eee oe 700 477,567 60 318 ‘378 40 ” 1912 
ponewivents Steel Equipment I I ec tS ee ae 210 145,034 01 96,689 35 : 1912 
ennsylvania Steel Equipment Trust, Series F, G, We, ON Wake one bee Re ee eee 2,790 1,695,182 30 1,695,182 30 ” 1913 
Pennsylvania Steel Rolling Stock Trust, Series Ws NN Ps Sha a Ck ba Os eee 1,500 1,041,797 55 1,041,797 55 3 1913 
Pennsylvania Steel Rolling Stock Trust, Series ROG ee eee 2,308 650,992 31 1,518,982 05 Se 1915 
‘Pennsylvania Steel Freight Car Trust, ee MUM) eee OO ee 1,692 484,691 40 1,130,946 60 - 1915 
Pennsylvania Steel Equipment Improvement Zraee, meres DE, Fame P|. oo i a ee 1,524 508 ,086 03 1,185,534 09 * 1916 
ee a a ata a Sk aa Se 13,534 $6,685,164 95 $7,297,301 91 
PITTSBURGH CINCINNATI CHICAGO & ST. LOUIS RAILWAY. The earnings from passenger traffie decreased $381, O11 48, 
Miles. 
Main Line, including Steubenville Extension, Penn. RR. (1.18 or 6.10%, due to a decrease in the number of passengers 
miles) - --...-~----.------~--+-----+----------~----------- 944.54 | carried of 1,248,811, or 12.32%, a decrease in passenger 
I oh meh Ue adie ob ES haa’ odin a <seed ao cue e 193.06 
thes oh sod IS Riad St nts 2 pe ae ae ea mw mileage of 17, 943, 152, or 5.43%, and a decrease in the 
—_______ | average earnings per passenger per mile. 
Total -....--.--------------------------- ae atadgae 1,194.40 The fifteen locomotives authorized as additions to the 
908. 1907. ; i 
i 8b i he ay $27,096,037 76 $83,160 408 58 equipment and unfilled at the close of 1907 were received 
“Total expenses, including taxes_--._.---- 19,593,738 79 25.253:139 66 | during the «hea és ab P 
nati r e cars were - 
Net earnings from operation______._-_-- $7,502,298 97 $7,912,668 92 Two combination pescngs ee ageag ° 


Note.—The earnings and expenses of the Chartiers-Railway are included | Stroyed and the vacancies remained unfilled at the close of 
An the 1907 column for comparison. the year. 

The gross earnings decreased $6,069,770 82, or 18.30%, Three hundred and seventy-one freight equipment cars 
due to the decreased tonnage and number of passengers | were destroyed during the year; to partially replace these 
-earried during the year. The operating expenses, including three hundred and fifty-three new cars were received, as 
taxes, decreased $b, 659,400 87, or 22.41%. was also one of the seven cabin cars authorized as additions 

The earnings from freight traffic decreased $5,653,966 95, | to the equ — in 1907, leaving eighteen vacant numbers 
or 23.05%, due to a decrease of 38.56%, or 14 AT2 ,921 in | and six unfilled numbers at the close of the year. 
tons carried, a decrease of 25.32%, or 1-604, 850, 174 in ton The interlocking plant at “MN” tower, Colliers, was 
mileage , partially offset by an increase ie 2-10 of a mill in | rebuilt and the plants at “BA’’ tower, Urbana; “MY”’ 
‘the average earnings per ton mile. The increase in the | tower, St. Paris; Lake Erie & Western crossing, Dunreith, 
earnings per ton mile was due to the oe of a smaller |. and Dolton, ‘were re-modeled to take in additional tracks. 
percentage of low-class commodities, as coal, coke, The work of constructing second and third track from 
stone, sand, lumber, iron-pig and bloom, :and bar and sheet | Urbana to St. Paris, which was in progress at the close of 
metal. 1907, was completed early in the year. 
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A combined ,passenger and freight station was constructed 
at Kouts, to replace buildings destroyed by fire, and a 
freight house was constructed at St. Paris. 

ere were used in the construction of additional tracks 
1,048 tons of new and 370 tons of partly worn steel rails, 
and 27,545 cross ties. 

There were 54 miles of track ballasted with gravel, 14 with 
stone and 48 miles with cinder. 

The increase in length of tracks was 18.68 miles, made up 
as follows: 


tt a bans «hh cheats Onn ns whens nomes un ide oo gates 0.14 miles 
d tr: a aT 
coon SET a kos beds sms decane: e-s cy w  Gen p Senhpiitdina sm emma iateeniiaated — 
I IEG s, :discivs th dn-onihualieninnaliiniains dbehin coven due dunenjalntngie « cuemumibeeid Dec. 0.08 
SEIT ints bs 0 saias ot 0s @ aged ademiintiaele detiieaidhialdenies eno tiemitede Aakte peeing ates 3.5 ’ 
18 :68 


The charges to capital account during the year for con- 
-struction, equipment, &c., were as follows: 


Construction, Right of Way and Real Estate— 
Right of way and real estate See Indianapolis, Rich- 
ns 

















mond and Chicago Terminal Divisions......_.../____- $99,638 71 
Second, third and fourth tracks, Pittsburgh Indianapolis 
ead Logansport -Divisions. .................- 1... 370,755 83 
West-bound freight tracks, Pittsburgh Division. -_-------- 22,075 00 
Passing sidings, ~ py and Logansport Divisions. -_ 2,031 19 
Bridges, Pittsburgh and Indianapolis Divisions-__--_--_---_- 32,027 02 
Yards and team tracks, Pittsburgh Indianapolis Richmond 
eee aganeport Divisions... << 15.2. 665 -6ssencn-ssse- 16,586 92 
Undergrade crossing, West Second Street, Richmond, Ind_ 9 480 35 
"Praex clevation, Chicago, lll... .. 2... 66 se eee cee 85,332 39 
Stations and other structures... ..............--...---. 17,351 54 
$655,278 95 
een — 
ight cars (trust equipment) --.-._.._.._--_-- $596,133 08 
RN CI cas tier cr si sesteibal sales ais sai eae ‘ot stad faite 288,550 73 884,683 81 
$1,539,962 76 
md 
LITTLE MIAMI RAILROAD. 
RECESS SR np a EN scp MiMiCk dakaieks onthe be toe 119.63 miles 
Kenia & S SILER ELS ee 1922 “ 
I, a sls en al ghahiecin wh nip 53.43 
Cincinnati Street Connection Ry -----_._--...----_-------- 2.49 
I an 6 ii Ss csi en chips wie sels Edd 4 WS ain hi ign «Rtetind 194.87 miles 
1908. 1907. 
Goees-carmings.............~ ereneriteraeserwertnunll ,064,068 90 $3,586,411 57 
Total expenses, including taxes_-_-_--_.___--_- 2,446,196 52 3,065,531 50 
ve earnings from operation --_----..---.-- $617,872 38 $520,880 07 
Biignemameces WGCwNe... 4... on 6 ns cc ew dcac $124,117 77 $150,486 70 
I iat a ok iy eeltln wn Std en ws ci Basie ws, 35,954 49 41,696 51 
$777 ,944 64 $713,063 28 
Deduct — 
i MO. Co wks babes cuhedoka eee $760,818 50 $728,622 17 
SG IND oo. a Ch Senne eee ska 105,904 29 38,918 39 
RIS 6 bs 6 oh i ce een ced $866,722 79 $767,540 56 
PE ciliata Danes caso ipo haa Skin. io ang cain $88,778 15 $54,477 28 


The gross earnings decreased $522,342 67, or 14.56%, 
and the operating expenses $619,334 98, or 20.20%, so that 
the net earnings increased $96,992 31, or 18.62%. 

The freight earnings decreased $511,160 14, or 21.80%, 
-due to a decrease in the tonnage of 967,180 tons, or 24.72%, X 
a decrease in ton mileage of 76,397,562, or 25.70%, and an 
increase of 3-10 of a mill in the average earnings per ton 
‘mile. The classified tonnage items showing the largest de- 
“creases were coal, stone, sand, lumber, iron—pig and bloom 
-and bar and sheet metal. 

There was a decrease of $24,476 55, or 2.79%, in the 
passenger earnings, due to a decrease in the number of pas- 
-sengers transported of 81,145, or 7.41%, a decrease in the 

er mileage of 2,021,818, or 4.14%, and a decrease 
— 28-100 of a mill in the average earnings per passenger per 
e. 

There were twenty-six freight cars destroyed during the 
year; to partially replace these twenty-four new cars were 
received, leaving two vacancies at close of the year. 

The extension of Undercliff Yard, Cincinnati, mentioned 
in the report for 1907, was completed, with the exception of 
‘a short portion of the east-bound freight running track, and 
the new east-bound main track which is to be built on the 
-south side of the yard. 

A new brick passenger station was constructed at Spring- 
field, Ohio. 

A new interlocking plant was installed at “WU” tower, 
Undereliff, to control switches at the west end of the yard, 
and at Cincinnati Northern crossing, West Manchester, to 
control the crossing and adjacent switches. 

There were 25 tons of new and 692 tons of partly worn 
steel rails and 13,549 cross ties used in the construction of 
‘additional tracks. There was an increase of 9.1 miles in 
length of tracks. There were two miles of track ballaste 
with gravel and 13 miles with cinders. ; 

The charges to construction and equipment account during 
the year were as follows: 

a ae a sw on acelin ise tw ge © 0 oA hen oe oe oe $38,574 31 
Ss ER er UP RIOC NO oo os i ns isk win Se aict cece 24,220 06 
$62,794°37 

GENERAL REMARKS. 

The depression in business referred to in the last annual 
report continued throughout the year and is reflected in the 
‘Statements contained in the present report. The depression 
"was most severely felt in the iron and steel industries, from 
which a large portion of your revenue is ordinarily derived, 
-and it was only by the most extraordinary efforts that the 
‘reduction in operating expenses could be brought within 
treasonable relation to the enormous shrinkage in gross 
mwevenues. It is gratifying to be able to rt, however, 
the policy heretofore followed, the 


‘that in .consequence 











physieal condition of your \property is exeellent, and while 
renewal of ‘material ‘has mand moe on at mee mares Tate 
as in prosperous years, the standar track equipment 
has been Sulutenhialiy maintained. 

The General Income Account of the Company ‘shows a 
decrease of $6,733,703 56, or 17.88%, in the:gross earnings 
of all lines, a decrease of $6,372,747 67, or wry, , in the 
operating expenses and taxes, and a decrease of $3 6/955 89, 
or 4.10%, in net earnings from operation. There was a 
decrease in rentals paid roads operated at cost of $317,528 49, 
and a decrease of $98,734 77 in other income, so that the 


gross ineome of your Company decreased $142,162 17, or 


1.63%. There was an increase of $609,853 60 in the deduc- 
tions $rom income for fixed charges,such as interest, rent of 
track, &c., and for hire of equipment, and the net income 
was $4,042,870 16, a decrease of $752,015.77, or 15.68%. 

Notwithstanding the large reductions in the expenditures 
for maintenance and o tion which resulted from the 
rigid economies in force in every department of the service, 
there was an increase of $141,659 85, or 11:68%, in taxes, 
the total amount paid on this account having consumed 
4.38% of your gross earnings as compared with 10.33%, 
consumed by the charges for maintenance of way and struc- 
tures. 

The net income was sufficient to provide for the payment 
of dividends of 5% on the preferred stock and 4% on the 
common stock, to provide for one-half of the principal of 
maturing car trusts, to supply $358,000 for extraordinary 
expenditures in revision of grades, for additional tracks, 
yards and other terminal facilities, and other improvements, 
and leave a balance of $71,132 58, which was transferred to 
the credit of profit and loss account. 

Under the terms of the sinking fund provided for the 
redemption of the consolidated mortgage bonds of your 
Company, $644,000 of these securities were redeemed and 
canceled and the amount outstanding at the close of the year 
was $49,215,000. 

The passenger ‘train earnings of the lines operated by your 
Company were materially affected by the reduction in the 
Maximum rates of passenger fares and in the compensation 
received from the Government for carrying the United States 
mails. Had the same rates of fare and the same rates for 
carrying the mails prevailed as in the year 1906, there would 
have been an increase from these two sources alone approxi- 
mating $700,000; on the other hand, considerable increased 
expenditures were forced upon the Company by reason of 
compliance with Federal and State enactments restricting 
the hours of labor and prescribing the number of men in train 
crews, and by the requirements of State and Inter-State 
commissions. 

As shown in the general balance sheet, there was charged 
to the capital account during the year for construction, 
right of way and real estate the sum of $655,278 95, and for 
equipment $884,683 81, a total of $1,539,962 76. The 
general balance sheet also shows a reduction in liabilities of 
$2,500,000, representing collateral obligations which ma- 
tured in June and which were paid off and canceled. 

The expenditures for new work during the year were con- 
fined as far as practicable to such as were necessary to com- 
plete items nearly finished or to comply with track elevation 
ordinances, or agreements, and for the fifteen locomotives 
for which contract had been made in the previous year. 

The statement above gives the results of all the roads in 
which your Company is interested, whether operated under 
lease or under their own organizations. 

While the Cincinnati & Muskingum Valley Railroad, the 
capital stock of which is owned by‘your Company, shows 
decreased earnings, expenses and net earnings, it was able 
to pay its usual dividend. 

The Waynesburg & Washington Railroad, the control of 
which is vested in your Company, was so seriously affected 
by the law fixing the maximum rates of passenger fares in 
Pennsylvania at two cents per mile, effective October 1 1907, 
that the Court was applied to for relief. Upon formal 
hearing the contentions of the Company were sustained and 
the law was declared to be inoperative so far as the Waynes- 
burg & Washington Railroad was concerned, and the passen- 
ger rates were revised on the basis of three cents per mile 
on July 6 1908, and the Company enabled to earn the usual 
dividend. 

The Pittsburgh Chartiers & Youghiogheny Railway, one- 
half of which Company's capital stock is owned by your 
Company, shows largely decreased gross and net earnings. 
A dividend of 4% was paid during the year. 

The loss in operating the Chicago Indiana & Eastern Rall- 
way was assumed by its owner, the Pennsylvania Company. 

here was a decrease of 211 in the membership of the 
Voluntary Relief Department, a statement of the operations 
of which is attached. The amount contributed by the 
members was $240,586 15, the receipts from interest were 
$12,546 50, and the amount contributed by the Railway 
Company for operating expenses and the payment of extra 
benefits to members whose disability had continued over 
fifty-two weeks, and who were, therefore, no longer entitled 
to regular benefits from the fund, was $40,804 23, which, 
added to the balance on hand at the beginning of the year, 
$276,166 10, made a total of $570,102 98. Out of this 
amount there was paid to families of members in death 
benefits the sum of $198,171 99; and for operating 


expenses 
$40,121 78, leaving a balance of $331,809 21, from whieh 
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should be deducted $92,756 60 to cover outstanding and 
unadjusted claims, leaving a surplus of $239,052 61. During 
the year there were 9,573 benefits paid, 9,457 on account of 
sickness and accident and 116 on account of death. 
Detailed statements showing the operations for the year 
of the Pension Department and the Employees’ Saving Fund 





are attached to this report. These departments continue to 
show good results. 


By order of the Board, 
JAMES McCREA, 
President. 








GENERAL BALANCE SHEET, DECEMBER 31 1908. 


ASSETS. 
Road and Bquipment— 
Construction, right of way and real estate._.........--. $102 606,818 86 
ES each Nib e edness acd pegasanagunareeranms 14,816,964 53 


$117,423,783 39 
$5,377,935 31 





Securities of other companies......................-..- 
Current Assets : 


Due by Little Miami RR. Co. for betterments_-___._.-_-- $106,731 00 
Due by individuals and companies.-_..-.._....-.-.-.--- 1,483,945 29 
Due by station agents and ticket receivers...........--- 470,776 40 
Tee Nee ig tn ws then dein bia Gea mn bede eae 3,420 00 
Ck, Conk acu oekbanensuvicacudvesuce 1,624,519 98 

I otic at ae cin wy mink Gk weitere 0b & tng die ees win bm 1,017,637 16 
en ee SE Oe I nnn oe ccc wee wn cccccdeccs 1,595,078 65 
Cash deposited with agents for payment of interest on bonds 169,544 88 
Cash remitted by agents, in transit............--..-.--.- 442,935 72 





$6,914,589 08 
$4,068,016 15 


Sinking Funds— 
Pitts. Cin. Chic. & St. Louis Ry. Co. gone. mtge. bonds_- 











LIABILITIES. 
Capital Stock— 


OR esc ch acadeduccesendescu $28,647,200 00 
Capital stock, common—scrip...............-..--...-.- 450 90 
Capital stock, common, reserved to meet conversion of out- 
standing capital stock of constituent companies: 
C. St. L. & P. RR. Co., common stock.__...........-- 431,567 00 
C. St. L. & P. RR. Co., preferred stock _.............. 1,251 12 
J. M. &1I, RR. Co., common stock... ................. 2,500 00 
Waerciers Meeamwer On. S00GK. ccc cc ce cc ccc cwcnene 12,600 00 
EE ONUK, SEMEN be Dunkin caddad ca duccsekes ai 27 ,463 ,600 00 
Capital stock, preferred—scrip._...............-..--.-. 574 26 
Capital stock, preferred, reserved to meet conversion of 
outstanding capital stock of constituent companies: 
P. C. & St. L. Ry. Co., common stock. ........-....-. 23,700 00 
aye na SROs, Gs, COMMING BUUUEE coc ne cuddecsncwcedun 70,896 66 
a GE Be WOUs. OO, PFONNTOS CIOGE ik chs vance cnn kcuciicc 750 00 
C. St. L. & P. RR. Co., preferred stock._...........- 2,501 50 
J. mm. @ I. RAR. OO., GOMIMOM SEOON: .. 2... ec cccccas 2,500 00 


ESS SORTER CHIT epi ER a Gren Y 


56,315,000 00 
Car trust principal charged out*in advance_____.....___- 


1,222,136 22 






































bf OE aaa Ses tae 068,000 00 | Taxes charged out and awaiting settlement__--.._....--- 896,325 00 
bonds redeemed and canceled__ 4,068,000 0 an ee 8 ens aie 84°551 75 
$16.15 | Accounts payable for current expenditures_-._....__._.~ 1,690,048 49 
Due Pennsylvania Co., advances for construction, &c____ 1,800,000 00 
Neen Te ee eee ka cg edrneeuns emake th 422,409 22 
Interest due and unpaid on bonds 169,544 88 
Interest accrued on bonds. .-.-_........... 528,416 25 
i ee we ie 732,139 25 
Dividend of 2 %% on preferred stock, payable Jan. 15 1909 686,575 00 
Dividend of 2% on common stock, Rerprre Feb. 15 1909_- 572,946 00 
Contributions to sinking fund, P. C. C. & St. L. Ry. Co. 
consolidated mortgage bonds_._._...._.......-___: uae 4,068,016 15 
Balance to credit of profit and loss........__...._...__- 3,868,724 28 
edt dina Kebde nda pana nnnedhpatimenwe sind $129,716,323 93 POEs hat piinionn san tat anwdabinbeamincd en Weme wee $129,716,323 93 
LINCOME ACCOUNTS OF ALL CORPORATIONS FOR THE YEAR ENDING DECEMBER 31 1908. 
Results of Operation by 
Operating Company. Financial Results of Respective Companies Mentioned. 
Rental Re- 
Mile- «Lines Operated Directly— Operating ceived by 
age. ; Gross Expenses, Net Respective; Other Gross Interest Net Surplus | Increase 
Earnings. | including |Earnings.| Cos. from|Income.| Income. jand Other| Income. |Dividend.| . or ors 
Tazes Operating Charges. Deficit. | Decrease. 
Company 
$ $ $ $ $ 3 $ $ $ $ $ 
1,194.40/Pitts. Cin. Chic. & St. L. Ry-|27,096,038/19,593,739|7,502,299; ________ 835 ,609\a7 ,837 ,908/4,889,761/2 ,948 ,147/2,519,015/S. 429,133) —883 ,846 
9.08/Ohio Connecting Railway --- 283,011 58,012; 224,998) 224,998| 47,526 72,525 ,000; 192,525) 140,000)S. 52,525}—102,067 
28.02|Pitts. Wheeling & Ky. RR-- 369,846 261,800; 108,046; 108,046) 18,359 126,405 39,411 86,993 60,1501S. 26,843) +57,811 
194.87|Little Miami Rallroad_-_-_-_-_- 3,064,069) 2,446,197) 617,872); 760,819)124,118 884,936) 355,201} 529,735) b529,735)__.___.____] -...._.. 
2.33|Englewood Connecting Ry-- 3,163 20,409 12,754 12,754) 5,137 oe eee STE! od vik noes SS. 17,891 +8 ,639 
43.02|Chic. Indiana & Eastern Ry- 66,759 100,269] *°*33,510) ........ 104; —33,406 35,514, —68,920 ____.__- D. 68,920 +5,216 
Tue Ree I a mem cian eee sine 30,912 886/22 ,480,426/8 ,432 ,460|1,106,617 
mes. Operated under Their | 
Own Organizations— 
148.46jCin. & Muskin: ValleyRR. 783 ,888 613,862) 170,026| _..----- 35,693 205,719 89,552) 116,166 80,000/S. 36,166| —30,496 
20.56/Pitts. Chart. & Yough. Ry-_- 245,006 173,079 71 SSTiGsaus cee 526 72,454 16,215 56,239 37,600'/S. 18,639] —63,732 
28.16)Waynesburg & Wash. RR-_-_-_ 120,323 99,526 20, POGT cnn sen 6,618 SC GI4l atic ccew 27,414) 16,044/S. 11,370| —9,653 
<e 
SE BEE Ae wee ocunurgoewuda 1,149,217 886,467) 262,749 






































bi ‘— the deficit from operation of fixed rental road 
* Excess of operating expenses over gross earnings. 


ends guaranteed by The Pittsburgh Cincinnati Chicago & St. Louis Railway Company. 








GENERAL STATISTICS. 
Comparison with 1907 














Comparison with 1907 














saad sahan apdeabel aneoas 365,674,207 49880780 5.16 
nes operate Sa ae rt a f J P ‘ 
eee operated directly.._...._...... ie 648 “iseee its 7% ee ee Ore es as ibn Pesed Set Dee 
Lines operated under their own FES Bose) ocx Sets ea a ein : , = ile . 
organizations ......-.....-.---- 2,373,315 1,700,119 41.74 | RGR aS ar eas rape tek 377,582,375 19,805,808 4.98 
Passenger Revenue— 
Total ---------------------- 29,525,963 17,500,232 37.21 | 1 ines operated directly__.-....--_- $6,849,463 43 $398,95428 5.50 
Tonnage Mileage— Lines operated under their own or- 
Lines operated directly_....-...--- 3,205,847,619 1,087,227,496 25.33 DEE ab Gokd>ehonnnnad~ ae 252,314 02 6,882 15 2.66 
Lines operated under their own or- 
DART ae tibs Ord cocscubace 68,235,978 27,519,565 28.74 Wb bcs he tbctnvtacabnocoent’ $7,101,777 45 $405,836 43 5.41 
OS Batt china a 3,274,083,597 1,114,747,061 25.40 Bias pr pe sagen ner b gnconiohal — es 
Freight Revenue— atement ©, verage Earnings, Expenses an et Earnings per Ton per 
Lines operated directly__....------ $20,659,359 14 $6,343,392 88 23.49 Mile, and Average Earnings per Passenger per “i 
Lines operated under their own or- with 1907 
SARA os cb hae ha pee e oon oes 817,159 14 383,148 94 31.92 3 
1908. Inc. Dec. 
Total ere Ste eetiaalteliedtaeinetietnattetetiedieinel $21,476,518 28 $6,726,541 82 23.85 Earnings per ton mile (cents) PROS GOS a) ST SED en Bape 0.66 0.02 Pre 
Passengers— Expenses per ton mile (cents) -.--...-..--.._- 0.50 eo aie 
Lines operated directly_....------- 10,251,055 1,316,739 11.38 | Net earnings per ton mile (cents)_.......______ 0.16 0.02 pata 
Lines operated under their own or- Reha 5 Fae ee hujemtes 
RENE cane een e woe 787,009 6,147 -78 Earnings per passenger per mile (cents) _..__- 1.88 nae 0.01 
Bio ely SS aaa Sere 11,038 ,064 1,322,886 10.70 * Increase. 








—Chicago has a new municipal bond house in the firm 
of Ulen, Sutherlin & Co., with offices in the First National 
Bank Building. They are fitting up a suite of rooms on the 
sixth floor, which they expect to occupy about May 1. The 
firm has an office also in Kansas City. H. C. Ulen, the 
senior partner, was formerly President of the American 
Light & Water Co. of Kansas City; J. K. Sutherlin was a 
bond salesman for MacDonald, McCoy & Co.; and A. §. 
Fuyck (the “Co.” in the firm) was with John Nuveen & 
Co. of Chicago for several years. 


—Swartwout & Appenzellar, Bankers, 44 Pine Street, 
have just issued a wall card and reference table of the prin- 
cipal listed and unlisted convertible bonds, showing conver- 
sion prices, privileges, rates, method of computing, &c., 
which they will be glad to distribute to investors and bankers. 








—W. R. Howard & Co. will move on May Ist into larger 
quarters in the Manhattan Life Building, 66 Broadway, to 
accommodate increased business. The firm, which makes a 
specialty of standard curb securities, has taken a suite of 
attractive offices on the eleventh floor, Broadway front of 
the Manhattan Life Building, about double the capacity of 
its present quarters. 


—Howard F’. Gillett, following the acquisition of an inter- 
est in the firm of Merrill, Cox & Co. of Chicago, has been 
elected President of the company, succeeding Fred. G. 
Merrill. Mr. Gillett was formerly Western Manager of 
W. O. Gay & Co. 

—Rudolph Kleybolte Co. Inc. has removed its Chicago 
offices to a suite on the seventh floor of The Temple Building; 
184 La Salle St. Mr. Furbeck is the Chicago manager. 
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The Commercial Times. 


COMMERCIAL EPITOME. 


Friday Night, April 16 1909. 

Trade is gradually improving, and it is naturally encourag- 
ing to notice that bank clearings are not only larger by con- 
siderable than they were a year ago, but, what is more to 
the point, they are even ag than they were three years 
since, and this despite the fact that the tariff question is 
still unsettled. Possibly the conviction is spreading that 
no marked changes in the schedules ‘are likely to be made 
except those dealing with luxuries. However this may be, 
sales of merchandise are slowly increasing. 

LARD has advanced, owing partly to a rise in the price of 
hogs and partly to the stimulating effect of higher grain mar- 
kets. Packers have been buying on a fair scale. Specula- 
tion has been more active, partly owing to the light run of 
hogs at Western centres. Taree interests have given sup- 
port both to lard and ribs. Latterly there has been some 
reaction. To-day prices advanced, however. Prime West- 
ern 10.75@10.80c.; refined Continent 11.10c., city 10%c., 
South American 11.60c., Brazil, in kegs, 12.60c. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator10.27 44 10.37% 10.35 10.37% 10.82% 10.32% 
July delivery in elevator10.40 10.47% 10.47% 10.47% 10.42% 10.45 
Sept. delivery in elev’r_10.52%4 10.62% 10.60 10.60 10.55 10.57% 


PORK has been steady with a moderate trade. Mess 
$18 50@$19, clear $19@$21 50, family $18 50@$19 50. 
Beef in moderate demand; mess $9@$12, packet $13 50@ 
$14, family $14 75@$15 25, extra India mess $21 75@$22 50. 
Cut meats in moderate demand and very steady; pickled 
hams, 10 to 16 Ibs., 9144@10c.; pickled bellies, 8 to 12 lbs., 
10@10%e. Tallow, city, 53%@5%c. Butter, creamery 
extras 27 @27 léc.; firsts 25@26c. Cheese, fancy, full cream, 
15%c. Eggs, Western firsts 2014@2Ic. ool has been 
in gad emand, mostly for foreign. Scoured has sold 
freely. 

OIL.—Linseed quiet and steady; city, raw, American seed, 
56@57c. Cotton-seed has been moderately active at ir- 
regular prices; winter 5.65@6.05c.; summer, white, 5.75@ 
5.95c. Olive remains at $1 50@$1 60. Lard oil has been 
firmer in sympathy with lard; prime 78@8ic., extra No. 1 
57@58c. Cocoanut has been steady, with moderate sales; 
Cochin 63% @6 Ke., Ceylon64%@6%c. Palm, Lagos, 5%ce. 

COFFEE has been extremely quiet in a speculative way, 
but the spot situation has been firm, he ge a small 
quantity of coffee coming into sight and the warehouse de- 
liveries still liberal. Prices have at times receded slightly, 
but leading holders have made no attempt to liquidate, and 
supplies, aside from valorization coffee, are not understood 
to over-burdensome. The speculative public refuses, 
however, to touch coffee. Rio on the spot Ras been quiet 








at 8c. for No. 7, with No. 4 Santos 9@9%c. Mild coffee 
has n rather quiet but about steady; fair to good Cucuta 
10@10%c. The closing prices were as follows: 
April ......- 6.80@6.85| August _____ 6.15@6.20|December __5.85@5.90 
Sapp est 6.80@6.85| September _-_6.05@6.10| January .___5.85@5.90 
ee 6.45@6.50| October __-_-__ 5.85@5.90| February ___5.85@5.90 
“— ets wine 6.35@6.40| November -.5.85@5.90| March -_--_-- 5.90@5.95 
UGAR.—Raw has been easier and rather less active, with 


some increase in the offerings. Centrifugal, 96-degrees test, 
has latterly been quoted at 3.95c., but there are rumors that 
sales have been made on a lower basis. Muscovado, 89- 
degrees test, 3.45c., and molasses sugar, 89-degrees test, 
3.20c. Refined has been quiet, with granulated 4.85c. 
Spirits of turpentine 4144c. Strained rosin $335. Tea 
has been firmer, with rather more demand. Crude rubber 
less active but firm. Spices steady but quiet. 

PETROLEUM.—tThere has been the usual trade, with 
refined in barrels 8.50c.; bulk 5c.; cases 10.90c. Gasoline, 
89-degrees test, in 100-gallon drums, 19c.; drums $7 50 extra. 
Naphtha 16c. for 73 to 76 degrees in 100-gallon drums; drums 
$7 50 extra. 

TOBACCO.—Despite the fact that seed leaf has continued 
quiet, priceshave been rather firmer, even though there has 
been little or no real change. Of Sumatra the sales have 
been small, partly because of the high prices demanded. 
Some business has been done, however, at Amsterdam for 
American account. As regards Cuban and other descrip- 
tions nothing new can be said. 

COPPER has been without marked change or any striking 
feature; Lake 127%%@13c., electrolytic 124%4@12%c. and 
casting 12%@125c. March exports were 46,645,760 lIbs., 
while deliveries for export are reported at about 58,000,000 
Ibs. Tin has been disappointing to many. London ad- 
vanced after the Easter holidays and then reacted. Trade 
has been quiet. Spot here 29.40@29.55c. Spelter has been 
in better demand and higher at 4.87 44@4.92 Wc. for car-lots 
onthe spot. Lead has been fairly active and higher at 4.124% 
@4.17\4c. Pig iron has been somewhat more active. 
Larger foundry iron sales have been made for shipment up 
to July 1, some of them on the basis of $16 50 for No. 2 
delivered in New England. No.1 Northern quoted at $15 75 
@$16 25 delivered in this district spot and shipment first 
half 1909; No. 2 $15 50@$16. No. 2 foundry Southern 
$15 25. Manufactured iron and steel are reported more 
active but wire is lower. Steel bars have been irregular 


and grather weak. Southern pig is inclined to be rather 
firmer, with reported sales this month of 150,000 tons. 
Structural material is offered at low prices. 


| 








COTTON. 
Friday Night, April 16 1909. 
THE MOVEMENT OF THE CROP as indicated by our 
telegrams from the South to-night is given below. For the 
wk ending this evening the total receipts have reached 
121,795 bales, against 86,666 bales last week and 95,082 
bales the previous week, making the total receipts since 
the 1st of September 1908 8,810,225 bales, against 7,497,813 
bales for the same period of 1907-08, showing an increase 
since Sept. 1 1908 of 1,312,412 bales. 











Receipts at— Sat Mon. | Tues. Wed. | Thurs.| Fri. Total. 
Galveston _..... 4,611) 6,320) 6,963) 5,684] 2,935) 7,869] 34,382 
Port Arthur... ae PS nee ----| 10,536 bina ..--j| 10,536 
Corp .Christi, &c. is a waa ashi aidaaade ----| 2,986) 2,986 
New Orleans___.! 1,956) 2,981] 4,787) 7,474) 2,853 5,122 25,173 
Gulfport ....-... ctnd sigwia buen acae mega as olen siqulbies 
MAGEE bbahcace 1,307 597 762 316} 1,454 308; 4,834 
Pensacola _...--. 200 odie pry Pee Rabe! tidy ape adheres 200 
Jacksonville, &c. 83 wichita ome i seaie apes 28 111 
Savannah _-_-._-.-. 1,766} 4,282) 4,283; 3,850) 3,798; 4,182) 22,161 
Brunswick __.-.. 1,900 wii onan chan fige, Oe 200; 2,100 
Charleston _.... 238 300 243 169 264 239} 1,453 
Georgetown _... wiken dee tous oak ws sas6 omen am) os oe 
Wilmington .... 1,340}; 1,350; 1,540 735 706 1,505; 7,176 
Norfolk ......-- 1,092} 1,886) 2,238) 1,079 979} 1,370) 8,644 
Newp. News, &c. pwue ied a iin aiid abies i 948 948 
New York..-.-.--. rain wasn 74 Pree” shales ay 74 

 govegevente St ue sone’ io) 141 
Baltimore ....-.- sins Saban Singis paver at iia $97 597 
Philadelphia- .-.- hme 25 ATES th end 279 
Totals this week_| 14,623) 17,716| 20,915) 29,848] 13,239] 25,454/121,795 


























The following shows the week’s total receipts, the total 
since Sept. 1 1908, and the stocks to-night, compared with 
last year: 





























1908-09. 1907-08. 
Receipts to 
April 16. This ,Since Sep| This |Since Sep 
Week. | 11908. | Week. | 1 1907. 
Galveston -_---.-.- 34,382/3,311,135| 23,856|2,249,267 
Port Arthur---.-- 10,536) 140,578 a 07 ,676 
CorpusChristi,&c.| 2,986) 132,966 aaa 37,612 
New Orleans __-_-} 25,173/1,820,585| 26,248/1,766,804 
Gulfport ....--- a ids 20,221 PILaE ae rs 
Mobile ......--- 4,834) 339,219) 1,883 01,306 
Pensacola ----.~.-- 200} 130,990) 1,230) 154,020) 
Jacksonville, &c- 111 28,47 a dbtes 7,746 
Savannah--.-..-- 22,161)1,355,451| 10,127|1,420,407 
B Ew canine »100 09,3 _.--| 197,656 
Charleston -._... 1,453} 193,830 418; 191 ia) 
town __... atin te ’ wiaaite 387 
ilmington ----- 7,176| 372,272) 1,224) 470,308 
Norfolk__...---.- 644) 513,894!) 3,191] 495,430 
N’port News, &c-. 948 14,895 a ,095 
New York -..-.-- 74 14,591; - -..- 3 180) 
Sp ee 141 14,885 827 11,613 
Baltimore_-_--_... 597 89,596 516 68 ,918 
Philadelphia _.-.- 279 4,968 7 ,249 
yee ee gee 121,795|8 ,810,225| 69,595/7,497,813 603,732} 526,052 











In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— | 1909. | 1908. | 1907. | 1906. |. 1905. 1904. 
Galveston ___| 34,382) 23,856] 32,122| 30,924) 48,1 11,843 
Pt.Arthur,&c.| 13,522) __/___ 11,453 316] 1,324 - 302 
New Orleans-| 25,173] 26,248| 16,275} 28,806] 43,7 21,027 
Mobile -_-__- 4,834| 1,88 1,194, 2,452] 6A 128 
Savannah ---| 22,161) 10,127; 8,569) 20,238} 31,2 8,583 
Brunswick - -- 3.400; -....-.- 1,218 988 420] ...:.--.- 
Charleston,&c| 1,453 418 515 804, 1,84 492 
Wilmington--| 7,176, = 1,224 290} 1,915| 5,743 34 
Norfolk _.__- 8,644, 3,191] 4,915! 7,860) 16,91 3,500 
N’port N., &c Be Saetae 368 198 361 168 
others_...| 1,402} ~2,648| 2,562! 6,287, 5,56 9,338 
Total this wk.| 121,795) 69,595] 79,481| 100,788| 161,728) 55,415 
Since Sept. 1_|8,810,225|7,497,813|9,113 ,547|/6,957,386|8,214,482|6,826,575 
The exports for the week ending this evening reach a total 


of 93,231 bales, of which 8,870 were to Great Britain, 
19,767 to France and 64,594 to the rest of the Continent. 
Below are the exports for the week and since Sept. 1 1908: 












































Week ending April 16 1909. | From Sept. 1 1908 to April 16 1909. 
Exported to— Exported to— 
Exports 
jrom— Great Conti- Great 
Britain.\Fr nce, nent. | Total. nent { Total, 
Galveston ....| ..... 12,474; 6,251} 18,725 845,759 
Port Arthur...) ....- .---| 10,536) 10,536 — 140,578 
Corp.Chris.,&¢.| ....- Re ats at Gee IES 9,1 
New Orleans..| 5,176) 5,500) 11,943/ 22,619 1,566 ,652 
TN Sts enti Eee. Be MEATS Saat 243,167 
Pensacola ....| ....- Reo 200 200) 132, 
Gulfport .....| ..._. MERI GRCIES e BE 20,221 
Savafinah ___.| _.._-. 200/ 10,161) 10,361 954 
Brunswick....|;  .... tenet. sen: Saree 276,241 
Charieston_...| ...-.- -e--| 4,725) 4,725 80,219 
ilmington_..| _.__- -.--| 10,754! 10,754 358,817 
Norfolk _..._- — DR REPO Shey ces 1,055 
Newport News| ..--- sees aaa: aoa err 
New York.--.| 79| 1,593 3,200) 4,872) 323,899 
Boston _.__--| 527) .... 100; 627 94,785 
Baltimore --.-| 2,088, -.--| 1,500) 3,588) ,829 
Philadelphia __| 1,000) ....) ..--. | 1,000 51,328 
Portland, Me...) .-.-- A a ag in | plies ial 7 
San Francisco.| ..... ousel O20 Sle Seeccd 70,124 
Seattie .....- bebe sche SO 84 kee dce 65,057 
Tacoma ...... oe ERE AR GEO TE PERE oS Pheer een ie 8,910 
Portland, Ore.| ----- Sead daw aue ates aaa 300 
PEER cocscl saeel ada dt Shed “noth ‘otek 100 
Detroit. ....... antiimna REE se ER FREMONT yt 2,103 2,103 
Thar ...... 8,870\19,767, 64,594) 93,231/3 064 ,225/925,289)3 ,239,140}7 228,654 
Ttoal 1907-08.’ 10,603| 1,084, 83,266 94,953'2,614,4301788 00913 134 36416536,892 








In addition to above exports, our telegrams to-night also 
give usjthe following amountsfof{cotton on shipboard, not 
cleared fat {the ports named. g@We fadd §similar gfigures {for 
New York. ; 
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On Shipboard, Not Cleared for— 
Great Ger- Other ; Coast- Leaving 
April 16 .at— |Britain.| France | many. |Foreign| wise. | Total. Stock. 

New Orleans_-| 14,795) 5,786) 2,195) 15, -.---| 38,196 geese 
Galveston ....| 34,570 827) 15,190) 12,863| 1,400) 64,850; 51,204 
Savannah ---.-. = aol Fe secu agree se Sal 2,774) 69,186 
Charleston -_ .. - ahead ifiits ish sae 200) 200 13,453 
Mobile -_...-.- 1,457; 5,625) 7,267 wale 750} 15,099 13,621 
Norfolk ------ 300 ateZ oe ..--| 15,700) 16,000 11,214 
New York. --- 900 100 900); 1,500 -..-| 3,400) 109,581 
Other ports...; 4,000 --..| 2,000}; 1,000 ----| 7,000; 23,109 
Total 1909__| 56,022) 12,338) 27,552) 38,557] 18,050)147,519, 456,243 
Total 1908. _| 47,551; 15,840) 30,819} 26,177) 17,447/137,884! 388,218 
Total 1907__| 66,278) 37,046] 26,603) 36,966 27,623/194,516 519,902 

















The trading in cotton futures has suddenly swelled to large 
proportions, and prices have risen sharply. The chief factor 
is supposed to be dry weather in Texas. The drought in that 
State has been partially relieved, but it is asserted that a 
good deal of rain is still needed in the Southern and Western 

arts. Moreover, it is claimed that the season in Texas is 
ikely to be late and this is supposed to mean that the State 
will be at a, disadvantage in fighting boll-weevil should that 
pest threaten the crop. Rightly or wrongly the bulls 
assume that the Texas crop will be backward, that the 
chances are in favor of a smaller total crop than last year’s, 
and that the world’s consumption of American cotton will 
be larger than at any time since the panic. Moreover, spot 
markets have been more active at rising prices. The recent 
speculative activity in stocks and grain at rising prices has 
not been without: its influence. Indeed, of late very heavy 
buying here has been attributed to large grain operators of 
Chicago, with the suggestion that possibly, should circum- 
stances appear to encourage it, they may attempt to repeat 
in cotton their campaign in wheat. It is argued that 
winter and spring droughts in the Southwest may conceiv- 
ably be folowed by a wet planting season like that of 
1907-08, when much replanting had to be done, and when, 
moreover, the crop turned out to be nearly 2,000,000 bales 
smaller than in the previous year, a fact largely attributed 
to excessive and persistent rains during the planting season . 
Of course, it is too early to dogmatize about the size of the 
crop, still for most part unplanted, but speculation proverbi- 
ally anticipates future conditions, and the belief that another 
large crop is needed and that present conditions at least do 
not: very elearly promise anything of the kind, has had 
much to do with stimulating speculation and forcing prices 
. As to the present crop there are those who assert, 
with what.reason time must determine, that it is not much 
over 13,060,000 bales of merchantable cotton and that the 
other half-million bales which go to make up the current 
estimate of the present yield are composed of linters. 
Meantime the stock here is steadily decreasing, and Liver- 
’s very large stock is also slowly diminishing. Many 
lieve that the mills of! the world will run on full time for 
the rest of the season and that the consumption of American 
cotton will be correspondingly large. Influential members 
of: the cotton trade both here and in ye are credited 
with heavy buying during the week. Wail Street, Chicago 
and Southern houses have at times bought freely, but they 
have also taken profits on a.large scale. Spot people have 
been heavy buyers and Liverpool has covered a good man 
straddles. Grop conditions in parts of Texas and over sss 
of the rest. of the belt are regarded by many conservative 
le as in: the main favorable. To-day prices reacted 
under large sales to secure profits. Otherwise the situation 
was unehanged. Spot cotton has advanced 35 points to 
10.60c. for middling uplands, with moderate transactions. 

The rates on and off middling, as established Nov. 18 1908 
by the Revision Committee, at which grades other than 
middling may be delivered on contract, are as follows: 


ccna ns ¢.1.50 on | Middling -____.. c. BasisjGood mid. ting’@_c_ Even 
Strict mid. fair....1.30 on | Strict low mid. ____0.30 offjStrict mid. tinged. _0.20 off 
suse peanid 0.68 on | Sele nest arie=—"1-99 salsa Sal tag 938 oe 

: d pear! on eee ct low mid. ting.1.00 off 
Good middling....0.44 on|Good ordinary~_--.2.50 off}Low mid. tinged. "2:25 off 
Strict middling_.._0.22 on| Strict g’d mid.tgd_0.35 on'Middling stained __1.00 off 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

April 10-to April 16— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands---....------ H. 10.35 10.35 10.45 10.65 10.60 


NEW YORK QUOTATIONS FOR 32 YEARS. 


The quotations for middling upland at New York on 
April 16 for each of the past 32 years have been as follows: 


1909_c__.-- 10 .60}1901_c__._- 8.31] 1893_c____- 8.12 1885_¢.- 11.00 
1Ggm ...... -90}1900___-.-- 86/1892. ....-- »12/1884______- 11.94 
PG) ck Se 11.15)18960_____--. 6.32) 1801_-..--_- 8.94) 1883______- 10.25 
i RE EE 14.80/1898-____.-- 6.31} 1890... .-- 11.7541882__.___- 12.25 
2908: ..._.. Feo reeee.-...-. 7.44/1889__...-- 10.68|1881______- 10.88 
. See 14.40|1896__._.-- 7.94/)1888___-__- 9.75) 1880__.___- 11.88 
seo io oh 10.50/1895-.____-- 6.821887. -_..-- 10.62|1879______- 11.62 
RS 6 Ho ese 9.31}1894_____-_- -56|1886__----- 9.25/1878______- 10.68 


MARKET AND SALES AT NEW YORK. 


























Futures Sales of Spot and Contract. 
Spot Market Market 
Closed. Closed. Con- | Con- 

Spot. |jsum’n.| tract. | Total. 
ee rg I a a ee 
Monday ---_|Quiet, 10 pts. adv. |Steady------ BE amc at mii 100 
Tweaday. ..igulet. 2... Steady.__._- wemah o-seh anen] <5 -- 
Wednesday |Quiet, 10 pts. adv_-_|Steady---_--- S00), an--k <c2], 390 
Thursday -/Quiet, 20 pts. adv__|Strong __--_- i. A, | Sea 113 
Friday... _- let, 5 pts. dec___| Steady ----_- BT isa ols 400 
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FUTURES.—The highest, lowest and closing prices at. 
New York the past week have been as follows: 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and conse- 
quently all foreign figures are brought down to Thursday 
evening. But to make the total the complete figures: 
for to-night (Friday), we add the item of exports from 
the United States, including in it the exports of Friday 





only. 

April 16— 1909. 1908. 1907. 1906. 
Steck at Liverpool. ----- _bales.1,331,000 959,000 1,232,000 1,063,000 
Stock at London ___.....-.---.-- 0 8,000 9,000 10, : 
Stock at Manchester __--_-_---- 72,000 79,000 91,000 70 

Total Great Britain stock ----- 1,412,000 1,046,000. 1,332,000 1,143, 
Steck at Hamburg. -.-...--.-.---- 11,000 19,000 14,000 10,0 
Stock at Bremen __-.-._--.------- 455,000 430,000 206, : 











Steck at Havre. ..........----.. 332,000 251,000 242,000 175,000 
Stock at Marsellles___._....---- ,000 4,000 3,000 4,000 
Stock at Barcelona --..-.-....---- 42,000 44, 18,000 9,000- 
Stock at. Genoa. -......------- 45,000 28,000 78,000 43,000 
Sige Ot cree ....--....--.-. 2,000 22,000 19,000 7,000: 

Total Continental stocks. - -- -- 920,000 823,000 804,000 454,000 

Total European stocks. ------ 2,332,000 1,869,000 2,136,000 1,597,000 
India cotton afloat for Europe... 142,000 108,000 261,000 140,000 
Amer. cotton afloat for Europe-. 269,236 296,803 530,392 319,782 
E t,Brazii,&c.,afit.for Europe. 31,000 32,000 9,000 42,000: 
Stock in Alexandria, Egypt----- 56,000 222,000 181,000 144,000 
Stock in Bombay; India- ---- --- 57,000 607,000 771,000 1,048,000 
Stock in U. S. ts ie axis te ae wo se 603,732 526,052 714,418 683 ,616 
Stock in U. S. interior towns._.. 579;256 435,1 418,833 499 
U. S. exports: to-day.---...---- 33,615 32,011 18,855 4,115 

Total visible supply - - - - -- _...4,703,839 4,128,028 5,070,498 4,401,012 


Of the above, totals of American and other descriptions are as follows: 


A 
Liv 











de iad a tai eine bales.1,219,000 835,000 1,115,000 947,000 
Manchester stock. _....-------- 1, 67,000 71,000 60,000: 
Coen =e ES eer 881,000 747,000 751,000 402,009 
American afloat for Europe- --- - 269,236 296,803 530,392 319,78 

. a ee aa 3, 32 526,052 714,418 683,616 
U. S. latacior. ID on o's ci 579,256 435,162 418833 422,499 
U. S. exports to-day. -.--------- ,615 32,011 18,855 4,115 
Total American --._-.--------- 3,646,839 2,939,028 3,619,498 2,839,012 
East Indian, Brazil, &c.— 
Liverpool stock - - ----------- - 112,000 124,000 117,000 116,000 
Lewdeon etoek.....---.------ re ,000 8, 9,000 10,000 
Manchester. stock -__------------ 11,000 12,000 20,000 10.008 
Comtmencal st0ck....----..---. 39,000 76,000 ,000 52, 
India afloat for Europe--.---.---.- 142 ,000 108,000 261,000 140,000 
Egypt, Brazil, &c., afloat.------ 31,000 32,000 39,000 2,000 
Stock in Alexandria, Egypt. ---- 256,000 222,000 181,000 144,000 
Stock in Bombay, Indla_------- 457,000 607,000 771,000 1,048,000 
Total East India, &c...--.--.-- 1,057,000 1,189,000 1,451,000 1,562,000 
yoo eee 3,646,839 2,939,028 3,619,498 2,839,012 
Total visible supply -----.-.---- 4,703,839 4,128,028 5,070,498 4.401 Oe 
Middling Upland, Liverpool- ---- 5.54d. 5.57d. 6.28d. 6.04d. 
Middling Upland, New York.... 10.60c 9.90c. 11.20¢. 11.75¢e 
Egypt, Good Brown, Liverpool. - & 4d &%d. 10 %d. 11 %d 
Peruvian, Rough Good, Liverpool 7.75d 9.85d. 10.50d. 8.75d. 
Broach, Fine, Liverpool. -- - - - -- 5 5-16d. 5 3-iéd. 5 11-16d. 5 11-16d. 
Tinnevelly, Good, Liverpool. -- - 544d. 415-16d. 5 7-16d. 5 ed. 


Continental imports for the past week have been 85,000 
bales. 

The above figures for 1909 show a decrease from last 
week of 88,502 bales, a gain of 575,811 bales over 1908, 
a decrease of 366,609 bales from 1907, and a gain of 302,827 
bales over 1906. 
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@# AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Sept. 1, the shipments 
for the week and the stocks to-night, and the same items for 
the corresponding period for the previous year—is. set out 
in detail below. 
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The above totals show that the interior stocks have de- 


creased during the week 46,937 bales and are to-night 144,094 
bales more t at the same time last year. e receipts 
at all the towns has been 13,928 bales. more than the same 
week last year. 

OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE SEPT. 1.—We give below a statement showing 
the overland movement for the week and: sinee Sept. 1, as 
made up from telegraphic reports Friday night. The 
results for the week and since Sept. 1 in the last two years 
are as follows: 




















—— 1908—-09——_ ——1907—08—— 
April 16— Since 
Shippved— Week. Sept. 1. Week. ay & 
Pe I ie wre entice inne eel 7,922 557,922 7,821 ,081 
WR re an ee is oe 2,637 285,162 3,307 173,197 
Via Rock Island..-__....-..---- 46 29,394 667 29,424 
Via Louisville __..._.....-.--.-- 1,168 69,152 523 44,313 
Vin Cineinnem. .........-..-.-- 359 40,184 1,396 41,672 
Via Virginia points..........--- 3,284 157,771 1,214 82,331 
Via other routes, &c__......-_-- 4,863 241,307 2,162 203,808 
Total gross overland” -_--_-_-_-_-_-_- 20,279 1,380,892 17,090 936,826 
Deduct shipments— 
Overland to N. York, Boston, &c. 1,091 124,040 1,418 91,960 
Between interior towns. ---_---_-- 698 41, 574 60,589 
Inland, &c., from South______-- 744 34,577 1,270 51,440 
Total to. be deducted. _-_.._..-.-- 2,533 200,577 3,262 203,989 
Leaving total net overland*__.17,746 1,180,315 13,828 732,837 





* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
has been 17,746 bales, against 13,828 bales for the week 
last year, and that for the season to date the aggregate 
he overland exhibits an increase over a year ago of 447,478 

ales. 


























1908—09-———_ 1907—08——_— 

In Sight and Spinners’ Since Since 
Takings. Week. Sept. 1. Week. Sent. 1. 

Receipts at ports to April 16-_ __- 121,795 8,810,225 69,595 7,497,813 
Net overland to Aprill 16_-_---_. 17,746 1,180,315 13,8 732,837 
Southern consumption to April 16a 49,000 1,500,000 40,000 1,537,000 
Total marketed: ___......_.-. 188,541 11,490,540 123,423 9,767,650 
Interior stocks in.excess- -----.-- *46,937 465,241 *27,872 354,579 
Came inte:sight d week...141,60¢@ -_...._.- | agape we aoe ee 
Total in sight April.16_....... -.---- 1) BOGE. . knee 10,122,229 
North’n spinn’s takings to April 16 42,813 2,322,625. 38,681 1,447,379 


a These figures; are not the takings by Southern mills, but are estimates 
of consumption based on. information received from time to time uring. 
the season and revised, if necessary, when complete returns are receiv 
at season’s close. Reports from various sections of the South indicate 
that takings by the mills have thus far this season been appreciably 
heavier than during the corresponding period a year ago, but actual or 
approximate data is not obtainable. 

* Decrease during week. 


Movement into sight in previous years: 


Week— Bales. Since Sept. 1— Bales. 
1907--Aprh 10............ 108,300] 1900-6¢—Api . ee 12,230,276 
1906—April 20_....._____. 141,253 1905-06—April 20______- 9,611,941 
1905—April, 21__._..._.__- 208 ,932 | 1904-05—April 21. ____-_- 11,109,409 
84,506 | 1903-04—April 22_.____- 9,304,145 





NEW ORLEANS OPTION MARKET.—The highest, 


lowest and closing quotations for leading options in the New 


Orleans cotton market for the past week have been as follows: 





























Sat'day, | Monday,| Tuesday,| Wed’ day,|Thursd’y,| Friday 
bin April 10.|April 12.|April 13.; April 14.|April 15.) A prib 16. 
A 
ee —@—\— @ +— @ —+- @ —++- o> 
Closing - ... - - - 9.90 * | 9.87 * | 9.98 * |10.21 * |10,.11 * 
May— 
Range desis diols 9.90-.04| 9.94-.11|10.00-.12)10.18-.35)10.18- .28 
Closing... ~~ - 9.00-.00| 9.95-.96/10.08-.09)10.31-.32)10.21-.23 
Jun 
Range Wisteataie — @ —|-—@ —— @ —\— @ —|— — 
Closing ached 10.08-.05} 9.99-.01/10.12-.14)10.36-.37/10.25-.27 
uly— 
a salle HOLI- |10.09-.24|10.14-.30/10.22-.32)10.32-.54/10.37-.48 
A Closing... ~~~ - DAY. |10.18-.19|10.15-.16/10.26-.27/10.51-.52/10.41-.42 
ugust— 
"aE A Sl — @ —— @ —, 10.09 —,10.30 —}— . = 
s Closing. . -- ~~ 10.05-.07|10.02-.04/10.13-.15/10.38-.39)10.28-.30 
‘eptember— 
, >< gar ald — @ —\— 971i— @ —)10.30 —!— @ — 
d me 5 SR 9.95-.97| 9.93-.95/10.06-.08)10.29-.30)}10.19-.21 
ctober— 
Range ..--.-- 9.72-.88|) 9.79-.94| 9.88-.01/10.00-.19/10.04-.16 
Bb Closing - - - - -- 9.84 —) 9.80-.81) 9.95-.96)10.18-.19)10.08-.09 
ecember— 
i oh sagt 9.71-.87| 9.78-.94! 9.88-.99| 9.98-.17/10.02-.12 
Closing... --. 9.82-.83) 9.78-.79| 9.93-.94)10.16-.17/10.05-.06 
January— 
en Ee ee 9.70-.80; 9.81-.99 9.88-.99) 9.97-.16/10.10-.12 
“ Closing - - .. -- 9.83-.83) 9.80-.81| 9.93-.94/10.16-.18/10.05-.06 
one— 
SO06 2 cence = Firm. Firm. Firm. Firm. |V’y st’y. 
Options _---- Steady. | Steady. | Steady. | Steady. Steady. 
* Nominal. 


WEATHER REPORTS BY TELEGRAPH .—Telegraphic 
reports to us this evening from the South are on the whole 
favorable. Rain has fallen in most localities, but as a rule 
it has been light or moderate and has not interfered materially 
with farm work. Cotton planting is now quite generally 
under way and has been completed in some sections. 


Galveston, Texas.—It has rained lightly on one day during 
the week, the preapetion reaching twenty-eight hun- 
dredths of an inch. he thermometer has ranged from 44 
to 70, averaging 57. 

Abilene, Texas.—Dry all the week. Average thermometer 
61, highest 84, lowest 38. 

Corpus Christi, Tezas.—We have had only a trace of rain 
on one day during the week. The thermometer has averaged 
65, the highest being 82 and the lowest 48. 

Port Worth, Texas —We have had light rain on one day 
of the week, the rainfall being six hundredths of am inch. 
The thermometer has averaged 60, ranging from 42 to 78. 

alestine, Texas.—It has rained on two days of the. week, 
the precipitation reaching one inch and thirty-eight hun- 
dredths. The thermometer has ranged from 42 to 78, 
averaging 60. 

San Antonio, Texas.—Rain has fallen on one day of the 
week, to the extent of one hundredth of aninch. Average 
thermometer 65, highest 65, lowest 44. 

Taylor, Texas.—Rain has fallen on two days of the — 
week, to the extent of four hundredths of am imeh. The 
thermometer has averaged 61, the highest being $4 and the 
lowest 38. 

New Orleans, Louisiana.—There has been rain on one day 
of the week, to the extent of one inch and thirty-five hun- 
dredths. The thermometer has ave 64. 

Shreveport, Louisiana.—It has rained on one day during 
the week, the cipitation reaching one inch and eighteen 
hundredths. e thermometer has ranged from 42 te 74, 


ores 58. 

Vicksburg, Mississippi.—It has rained on two days. du 

the week, the rainfall being two inches and twenty-five hun- 
dredths. Average thermometer 60, highest 76, lowest 46. 

Helena, Arkansas.—Farm work is progressing, finely and 
there is no complaint as tolabor. There has been rain on one 
day of the past week, the rainfall being one inch and ninety- 
five hundredths. The thermometer averaged 54, the 
hoe being 72 and the lowest 38. 

ittle Rock, Arkansas.—Rain has fallen on, one day of the 
week, the precipitation being one inch and seventy-six 
hundredths. The thermometer has averaged 57, ranging 
from 42 to 72. 

Selma, Alabama.—It has rained on two days during the 
week, the rainfall being ninety hundredths of an ineh. 
Average thermometer 56.5, highest 75, lowest 38. 

Mobile, Alabama.—Cotton planting is actively goingYom 
and has been completed in some sections. Weather quite 
cool with occasio frosts. There has been rain on one day 
of the past week, the rainfall being one inch and fourteem 
hundredths. The thermometer has averaged. 59, the highest 
being 76 and the lowest 43. 

Montgomery, Alabama.—Market active and higher. Rain 
has fallen on one day of the week, the precipitation being 
ninety hundredths of an inch. The thermometer has 
averaged 57, ranging from 42 to 76. 

Memphis, Tennessee.—It has rained on two days of the 
week, the precipitation reaching two inches and one hun- 
dredth. The thermometer has ranged from 38.8 to 73.1, 
averaging 54.8, 

Nashville, Tennessee.— Rain. has fallen during the week to 
the extent of one inch and fifty-one hundredths. Average 
thermometer 53, highest 71, lowest 35. 

Augusta, Georgia.—There has been rain on two days during 
the week, the rainfall reaching twenty-one hundredths of an 
inch. Thermometer has averaged 60, ranging from 36 te 78. 
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Savannah, Georgia.—We have had rain on five days during 


the week, the rainfall resehing forty-six hundredths of an 
inch. Thermometer has ranged from 43 to 76, averaging 61. 
Greenwood, South Carolina.—We have had no rain during 
the week. Thermometer has averaged 56, the highest being 
68 and the lowest 44. 

Charlotte, North Carolina.—We have had rain during the 
week, the rainfall reaching one inch and twenty-eight hun- 
dredths. The thermometer has ranged from 33 to 72, 
averaging 56. 

WORLD’S SUPPLY AND TAKINGS OF COTTON. 




















Cotton Tapiess. 1908-09. 1907-08. 
W son, 7 
= “ Week. Season. Week. Season. 
Visible supply on April 9__..-- 4.790 O48! vcsesnes S880 787) ndnuseen 
Visible supply SS RES ay een ipee es Bit eeeeel. Sanne 2,291,844 
American in sight to April 16___| 141,604/11,955,781 95,551/10,122,229 
Bombay receipts to April 15-_-- 62,000} 1,635,000 42,000} 1,543,000 
Other India ship’ts to April 15- 11,000 06,000 5,000 168,000 
Alexandria receipts to April 14- 2,000 868 ,000 9,000 914,000 
Other supply to Aprili4.a@_...-| ----.--. 157,000 1,000 195,000 
OUns WONT . 6k kc eck eens 5,008 ,945|16,536,763/4,374,278/15,234,073 
Visible supply April 16_.....-- 4,703,839) 4,703,839/4,128,028| 4,128,028 
Total takings to April 16._..-- 305,106/11,832,924) 246,250/11,106,045 
Of which American. ---_-.--.-.- 237,106) 9,285,924) 174,250) 8,519,054 
Of whieh other. ..........-.- 68,000} 2,547,000 72,000) 2,587,000 






































oe 


Total bales. 
GALVESTON—TojHavre— April}i 0O—Alexandrian,"12,474___..___ 12 err 
.. To Hamburg—April 15— Skipton nee, 4,088. i hi cec 551 
42 To Gothenburg—Aprilgs—Noruega, 900 ..._......... .__._- 00 
' To Christiania—April 8—Noruega, 700 _.............__..... 700 
To Slavanger—April 8—Noruega, 100_......______________. 100 
PORT ARTHU R—To Bremen—April 13—Rokeby, 10,536____.__- 10,536 
NEW ORLEANS—To savenpon— arr 12—Mexican, 3,712__.__. 3,712 
ay To Belfast—April 14—Howth Head, 1,464_________________. 1,464 
To Havre—April 15—St. Laurent, 5,500____..____._________ 5,500 
To Bremen—April 16—Tampican, 6,000___....____________- ,000 
To yet eam aa 1G—-Anmtiiian, G00... ow cn wcsccscccs 600 

1 183—Redhill, 2,641___April 16—Antillian, 


To Antwerp—Apr 
1,000 





GE AED sth ns Reb bOhsnathbe bhba ose hudcvdebeoccenéucaue 641 
To Barcelona—April 12—Italla, 100......._._.._........__. 100 
To Genoa—April 12—lItalia, 1,602..........._._....__..__.. 1,602 
PENSACOLA—To Bremen—April 9—Taurus, 200_.._._.__.._____. 200 
SAVANNAH—To Dunkirk—April 14—Oswestry, 200_._.________- 200 
To Bremen—April 13—Anglo-Mexican, 9,552...April 14—Os- 
by nag’ & hin Ne bn bate oiled wah wba diid ken on enou wo 961 
To St. Petersburg—April 13—-Anglo-Mexican, 200___._______- 200 
BRUNSWICK—To ee 12—Oswestry, 1,761......... 1,761 
CHARLESTON—To Bremen—April 8—Oswestry, 4,725_________- 4,725 
WILMINGTON—To Bremen—April 15—Bangor, 10,754_________. 10,754 
BOSTON—To Liverpool—April 14—Winifredian, 427_._._.__.___. 427 
To Manchester—April 9—Caledonian, 100.______....__._____- 100 
To Halifax—April 10—Lady Sybil, 100_.___________________. 100 
BALTIMORE—To Liverpool—April 14—Ulstermore, 2,088______- 2,088 
‘o Bremen—April 13—Wittekind, 1,500__._______._________ 1,500 
PHILADELPHIA—To Liverpool— April 9—Friesland, 1,000_____- 1,000 
SAN FRANCISCO—To Japan—April 9—Manchuria, 3,118_______- 3,118 
SEATTLE—To Japan—April 8—Suveric, 345.............__.-_- 345 
i a ai a 93,231 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port 
































































































































Mch. 26. April2. AprilY. April 16. 
* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. Sales of the week...._____... 56.000 54.000 39.000 50,000 
INDIA COTTON MOVEMENT FROM ALL PORTS. Of which speculators took.. 3,000 4, 3,000 2000 

Salen Pt parth  gg rote 53:000 49000 35°000 43 000 
es, Picoecdudssneece ° * ’ ’ 
Aprtt 15. | 1908-09. 1907-08. 1906-07. Actual ¢ ea qe eae i 1 000 8-000 12,000 40:00 
orw. 
Recetpts at— | Since Since Since | Total stock—Estimated____-1,411,000 1,382,000 1,353,000 1,331,000 
Week. | Sept. 1. | Week. | Sept. 1.| Week. | Sept. 1. * Of which American—Est_-1,289,000 1,257,000 1,239,000 : 19,000 
; 0 m 0 © Week... . ’ ’ ’ ’ 
Bombay. ______--- | 62,000 1,635,000/ 42,000 1,543,000] 96,000,2,207,000 Gwe ian 74,000 29'000 22000 43000 
Amount afloat___......----- 105,000 118,000 117,000 93,000 
Of which American_---___ 75,000 96,000 92,000 62,000 
Monette fie For the Week. Since Se,.. or 1. The tone of the Liverpool market for spots and futures 
Santas 3 Great | Conti- Great | Conti- each day of the 0 week and the daily closing prices of 
Britain.| nent. | Total Britain nent. Total. spot cotton have nas follows: 
bay— Spot. Saturday. | Monday. | Tuesday. ,Wednesday., Thursday., Friday. 
1908-09_________ .---| 17,000] 17,000} 19,000) 456,000} 475,000 
100 Sf £388) 12:000] 14:895] | 46:899) $28:900) St8:800 | “GSE | waderte | ore, | | oot | cos 
Ft ow Phe icant sy - we ; 2 . ° P. demand | demand. | demand. | demand. 
1908-09_._______ eke ugeeae: Jeu 4,000} 28,000} 32,000 
te} Ip ah seine wins aie ak al oe 5 oes Ste pes Sy 04 Mid. Upl’ds 542 5.40 5.46 5.54 
18 » a ham ara dad ee : : : ¥ : Sales ..... HOLI- HOLI- 7,000 10,000 15,000 10,000 
908-09___.__._-_ ----}| 1,000} 1,000 3,000 16,000 19,000 | Spec.&exp DAY. DAY. 500 500 1,000 1,000 
2 Spans Als Ev yeah Bei sectts 5,000} 25,000! 30,000 
1906-07_________ whe ad dads Rees 3,000 19,000 22,000 Futures Firmat | Very sty. |Sty., unch.} Steady at 

All others— Market \ 11@13 at 2@3 jto 1 point) 9@10 pts 
1908-00......... 1,000} 9,000} 10,000} 14,000} 141,000} 155,000 | opened /f pts. adv. | pts. dec. | decline. | advance. 
1907-08. =... .... _..-| 4,000} 4,000} 10,000) 109,000) 119,000 } 

MP i ikinn sas ..--| 20,000] 20,000 7,000} 97,000} 104,000 | Market }) Barely sty | Strong at |Weak at %|Barely sty. 
| at 12@15 | 4@6 pts. jdec. to 144} unch. to 
ali— P.M. J pts. adv. vance. | pts. adv. |'3 pts. adv. 
se Sree 1,000] 27,000) 28,000} 40,000) 641,000) 681,000 : : . 
i... .... 2'000| 21/000] 23.000] 36,000| 588.000| 624,000 The prices of futures at Liverpool for each day are given 
1906-07____-___- 2,000} 38,000] 40,000} 54,000] 982,000/1,036,000 | below. Prices are on the basis of upland, good or ordinary 
clause, unless otherwise stated. 

ALEXANDRIA RECEIPTS AND SHIPMENTS. The prices are given in pence and 100ths. Thus: 5 30 means 5 30-100d. 
Alezandria, Egypt | Apell 10 Sat. Mon. Tues. Wed. Thurs. Fri. 
Receipts (cantars)— April 16. |p.m.|p.m.|p.m.|p.m. p.m. |p.m./p.m.|p.m./p.m.ip.m. p-m. p.m. 

se i iid 22,000 70,000 17,000 re a 
ad. !d.|4.ida. a. d. | ad. | ad. | a. ] 4. | a. | a. 
Since Sept 1 --<s<-eeaece@ 6,510,411 6,852,051 6,821,624 April NGF 5 30 30% 27% 36 34 35% 41 slats 
Apr.-May. 5 2934/30 |2714/36 (34 [3544/41 35% 
I oes | eens | See B30 s80 "188 a8 lta lta bie” Bp” 
This | Since || This | Since This | Since ' une-July. 
a | k.| 1. | duly-Aug. 5 35 |36 |3334|41 |39%]41 [48 /42 
Exports (bales) Week.|Sept. 1.|| Week.|Sept. 1.;| Week — 1 Aug.-Sept. HOLI- HOLI- 5 30 30 28 4 36 345 36 44, 30 
To Liverpool_______---- 6,000|157,485)| 2,500/191,770 | 2,500'180,302 | Sept.-Oct. y. ye | 
To Manchester -______-. 7,2501164,383|| ____|168,696|| 4,000/176,862 | Oct.-Nov- 5 23 (2544/23 44|30%4/29%4132 (39% 35 
To Continent __-___--_- 3,750 268,785), 7,250|280,560! 2,250|290,028 yeoy.-ioae. . a1 % 24 % a3 20 ze is 30 34 a8 site i 
To Am -  atheaheataas tach tad tala g +250 ~ beeed | 400 Speer ome 99,019 Jan.-Feb- 5 2036 23 20 27% uf ae BF led 
1 eb.-Mch. 
Total exports__-___-- 19,250 654,701)/10,150 604,672) 9.750/746,211 koe: C Ss easties (ES lesttlsoreias isa ss 
MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market is BREADSTUFFS. 


quiet for both yarns and shirtings. Merchants are not will- 
ing to pay present prices. We give the prices for to-day 
below and leave those for previous weeks of this and last 
year for comparison. 





























1909. 1908. 
84 lbs. Shirt- |Cot’n 8% Ibs. Shtrt- | Cot'n 
328 Cop ings, common | Mid.| 328Cop | ings, common |\Mt'd. 
. 1. te finest. Upl’s Twist. | to finest. Upl's 
Hes ooh X28 | peti ee de. 
said dds. d. s.d d. ja d.js. d- s.d./ d. 

cb | 
5174 @ 8 14 6 @7 6%! 5.1449 @ 10%'5 4%@8 8 | 604 
12:1 7% @ 8 }4 6 e7 634| 5 08) 8% 3 10 |5 4 @8 7 | 6.00 
19 | 73-16 8 14 6 @7 7 | 4,97 ai Si4\6 @8 6 | 5.86 
R. 7% @ 8 {4 6 @7. 6%) 4.94) 8 @ 9 ‘6 14%@8 4%| 5.68 
pr , 

2|73-16@ 8%]4 6%@7 7 | 5.13}8% @ 9% 5 1 @8 4 | 5.73 
917% @ 8%l4 7% @7 8 | 527|\8% @ 9%'5 0 @8 3 | 5.66 
1617% @ 8%|4 8 @7 9%| 5.54| 715-16@ 946 5 0 8@ 1 | 5.57 





SHIPPING NEWS.—As shown on a previous page, the 
exports of jcotton from the United States the past week have 
reached 93,231 bales. The shipments in detail, as made 


up from mail and telegraphic returns, are as follows: 
Total bales. 
NEW YORK—To Liverpool—April 8—Celtic, 43 upland, 15 Sea 


Friday Night, April 16 1909. 

Flour, in sympathy with the steady rise in the price of 
wheat, has moved upward in value. The trade has in- 
creased, though a good many still prefer to buy on a very 
conservative scale, as they doubt the permanency of current 
prices. The large mills at the Northwest report a good 
demand, but sales are believed to be something below the 
output. Many consumers, however, are using up their old 
stocks rather than buying, hoping for lower prices later on. 
Spring-wheat flour, at one time lower than winter, has 
latterly taken its normal position. Some of the larger 

Wheat has been active, excited and 5 to 7 cents higher, 
the advances, in other words, frequently being violent and 
sensational. Latterly there has been a rather sharp setback, 
owing to heavy realizing in all the leading markets. Some 
leading bulls are credited with selling anywhere from 
8,000,000 to 10,000,000 bushels during the last ten days. 
Many regard the market as over-bought, artificial and more 
or less top-heavy, but the bull leaders continue to predict 
| higher prices, averring that the cash situation is so strong 
that present high quotations are fully warranted. They 
predict a rapid decrease in stocks at home and abroad during 
rest of the season. Crop advices from the West more or 
less contradictory, but on the whole they have at times 
been unfavorable, though latterly the conditions have 
improved somewhat. The cash markets have been strong 
with some export business and a good domestic demand, 





SEIRDG, Bi TOG. os i dcaenk uke nea ene cae neee hee = 79 
To Barre Amu 10—La Gascogne, 200 upland, 248 foreign--_ 

April 14—Devonshire, 864 upland, 80 Sea Island, 50 forelgn__ 1,442 
To Dunkirk—April 14—Devonshire, 151_-....--..----------- 151 
To Bremen—April 14—Main, 400_.....-------.-.----.----. 400 
To Rotterdam—April 10—Volturno, 200........._..--------- 200 
To Antwerp—April 10—St. Andrew, 200____...._-.---.----- 200 
To Genoa—April 9—Koenigen Luise, 200_.__.__._-.--------- 200 
To Naples—April 9—Koenigen Luise, 600.......----------_- 600 


To Japan—April 14—Kazembe, 1,600............---.-..- «- 1,600 


while supplies at the Southwest have been steadily dwindling. 
The Liverpool market has been active and excited, at 
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rapidly rising prices, and in London it is said that there has 
been an advance in the price of the loaf of 1d. Continental 
markets have also been strong, though the chief sources of 
strength as regards prices have been Chicago and Liverpool. 
Northwestern markets have been rising in sympathy with 
others, and the stock at Minneapolis has rapidly decreased. 
The receipts at the interior points have been light. As 
already intimated, there has been heavy general realizing. 
There has also been some outcry in the press in regard to 
the corner, and the rapid forcing up of the price of wheat 
and the danger that in this city the loaf of bread may either 
have to be reduced in size or advanced in price. Meantime, 
there is every reason to believe that the spring-wheat acreage 
will be very large under the stimulus of existing prices, and 
there is no very conclusive evidence that any really serious 
harm has befallen the winter-wheat crop over any very 
wide stretch of territory. Parts of the Southwest have 
been visited by beneficial rains. In France the crop outlook 
is favorable, and it looks as though that country will be 
able to export wheat this year. In Germany, although 
supplies are still very small, the outlook for the crop is 
unexpectedly good. In Hungary the winter crops and 
spring seedings are generally satisfactory. The Russian 
crop outlook seems, on the whole, to be favorable, and in 
southeastern Russia stocks are liberal. In India good 
progress is being made with the harvest, and with a generally 
fair out-turn, in the North at least. Exports from this 
country during March were only 4,500,000 bushels. The 
other day some newspapers claimed that complaints had 
been made to the Government at Washington on the subject 
of wheat speculation, and that there was possibility of 
Government interference in some way. Such reports, 
however, seem to have been unfounded. To-day prices 
were irregular but closed higher, and May wheat at St. 
Louis, which was recently at a discount of 2c. under Chicago, 
was lc. over Chicago to-day. Leading bulls supported the 
Chicago market. 
DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 
be se Mon. Tues. Wed. Thurs. Fri. 


No. 2 red winter, f. 0. b____._.-_- 138 139 140 141 142 
May delivery in elevator-----.---- 129 % 132% 132% 133% 132 132% 
July deliv in elevator.......-- 120% 123% 123 123% 122% 123 
September delivery in elevator.__.113% 116% 115% 116 113% 114% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator-_-----._-- 125% 126% 127% 128% 127% 137% 
in elevator--_._...-- 114% 116% 116% 117% 115% 1 


Sepembar livery in elevator__--107% 10834 107% 1085 106% 107 
Indian corn has advanced partly under the stimulus of 
the rise in wheat, but apart from this receipts have been 
light, the cash demand of late has been good and influential 
interests have been buying. It is said that in two days 
Chicago sold 600,000 bushels of cash corn. There is a gen- 
eral belief, however, that a very large acreage will be 
planted, and of late the weather has been favorable. Ex- 
port demand as a rule has been lacking, but last Tuesday 
some 350,000 bushels were sold for shipment to Europe. 
It is said that the May option has been oversold, and also 
that field work has been considerably delayed by recent in- 
clement weather conditions. To-day prices were higher, 
with small offerings, light receipts and a good cash demand. 
Shorts covered freely. 
DAILY OLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


I Cn cee ak 76% 76% 77 77 77% 79 

May delivery in elevator_-._____-_- 73%, 74% 73% 75% 76 76% 
July delivery in elevator---_---___ 73 73% 73% 74% 74% 74% 
September very in elevator._._._. 72% 73% 72% 73% 74% 74% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 


“~. Mon. Tues. ua. Thurs. Fri. 
May delivery in eleyator_-_-__--_-- 64 68 4 
July deliv: in elevator_--.____- 4 % 66% 65% 66% 66% 67% 
September very in elevator._... 65% 65% 65% 66% 66% 


Oats have advanced in company with other grain, but 
the belief that a big acreage will be planted has operated as 
something of a check on speculation. Still, the trading in 
futures has at times been active at very strong prices, not 
only beeause of the rise in other grain, but also because of 
light receipts and reports that cold weather and rains were 
delaying seeding. It is also said that there is a possibility 
of an increase in the duty to 20 cents. The cash demand 
has been only fair, but cash houses have been good buyers 
of the May option. July and September have been sold 
of late by commission houses and shorts. Some have sold 
July against purchases of May. The May option is being 
watched with considerable interest. It is supposed to be in 
a rather strong position. For September, too, there has 
latterly been much better demand. To-day prices advanced 
on bad erop reports from Illinois and Indiana and a brisk 
demand. eceipts were moderate. 

DAILY pagers reine OF oars IN NEW YORK. 
Wed Thurs. 
ih Bea wes ~61 6014. "61 6036. 61 6034- “G1 60 4-61 6035. 61 
58-60 58-60 58-60 58-60 58-60 58-60 


prada gn CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat Mon. Tues. Wed. Thurs. Fri. 


May delivery in elevator____.____ 545% 54% 53% 54% 55 555% 
July delivery in elevator___..___- 47% 47% 47% 48% 48% 49% 
September delivery in elevator.... 40% 40% 40% 40% 40% 41% 
The following are closing quotations: 
FLOUR. 
wise. s low ee oe----93 90 90@$4 30/ Kansas straight ....-- $5 "e $6 10 
Winter patents. _._____ 6 25@ 6 75| Blended clears......-. ---- 6 25 
Winter Ptraight shiek ss dies = 600@ 6 25/ City patents..__...--- 7 00@ 7 30 
Winter clear.......... 5 35 5 85 | Rye flour bbis.. -..--.- 410 435 
Spring patent... 615@ 675 Buckwheat Ses Ps os: 
Bie Rape ma ane dt td hind 5 75 HY | Graham flour... ....-- 3 90 + 
25|Corn meal kiln dried... -.-.- 











GRAIN. 

Wheat, bush.— Corn, ner bush.— 

NB uth, ge t enidedun 137 els OW o's we avbinne el. 79 

Duluth, No. 2.--.-- 135 No. 2 yellow...-.-. f.o.b 77% 
fred winter, No. Roa o.b. tL. INO Sk Chaanececsnasiie 77 
OS" SE a ere Rye, per bush.— 

Oats, per bush.— No. 2 Western... ...f.0.b. 90 
Nat. white,26to28lbs 58 @59% Beate and Jersey...... N — 
NO. 3 WHIGG....--ccgen 60 % @61 Barley—Malting-..-..... 78 
White clipped....-...-. Feeding .c.1.f.N. Y-.- 33 74 


The statements of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce echange. The receipts at Western 

orts for the week ending last Saturday and 
fo or each of the last three years have been: 


lake and river 
since August 1 
































Receipts a—| Flour. Wheat. Corn. Oats. Barley Rye. 
bush. 60 lbs.| bush. bush. 32 Ibs.|bush.48ibs .|bu.56 lbs. 
Chicago -.-.| 142,640 280, 943,750} 1,209,150} 441,000 28,000 
Milwaukee - | ,200 63, 176,200 124,500 ,800 12,000 
Duluth_..-. 9,500 293 ,255 52,920 29,402 EL. «steko 
Minneapolis.| -..-..- 899,770 38,790 177,040 163 ,030 12,520 
Toledo -...-. . Seen 20,000 40,100 S0.G0UL . : «ances 3,000 
Detroit. --.-.. 1,800 7,200 25,300 SAG. sceinkt: «seeun 
Cleveland -.| 1,263 2,429 63 ,576 57,368 tk oper 
St. Louis_--! 50,480 202,170 367 ,800 48,000 29,900 6,000 
Peoria ...-.. 8,000 11, ,400 138,500 9,000) 5,000 
Kansas City.|  --..--- 461,200 71,500 GOGUL . cesnnel vanaee 
Tot.wk. 09) 342,883| 2,241,624] 1,960,336) 2,082,360) 935,511 66,520 
Same wk.’08' 284,743) 2,012,086) 2,377,021) 3,173,529 638,392 49,494 
Same wk. ‘07 | 391,182| 4,327,497) 3,479,847] 3,883,407) 1,102, "497| 171,609 

Since A’ 1 

1908-09. - 14,853,140| 192,036 ,133)111,522,117|125,790,317/|70,928,848/5,545,121 
1907-08... /13,139, *907|179,181.756|139.751,674| 144,329,957 154 ,247,31115,796,944 
1906-07 _.. 15, 1225, "026/186 ,621,388| 154,737 ,266|151,429,085|57,762,860/6,356,356 








Total receipts of flour and grain at the seaboard ports for 
the week en ded April 10 1909 follow: 
Flour, Wheat, Corn, Oats, Bariey, Rye 
Receipts at— bbls. bush. h bush. bush. bush. 
New York ....--- 118,908 118,800 190,775 366,223 17,850 -.... 
ne RS 31,575 179,267 50,657 78,819 2,605 2,089 
Portland, Me_-... 15, 87,567 103,035 ile amrcé studing ¢ eee 
Philadelphia —._-- : 496 152,758 69,705 1,000 -.... 
Baltmore -.....-- 30,815 12,236 252,879 See: anaes 7,187 
Richmond *_.__-. 430 20,826 47,544 Sn. coepor s> sume 
New Orleans.a.... 13,597 7500 Sees | TD. cease dcgns 
Newport G6. .05 | ccaese | teeae Meee Ms ag Saat caw: eee 
GOIVGNEice cases  snnase 9,000 TA ‘ahiben  Ceacedengs aawae 
MORE. didn dacope Raee . ‘escimne S200! <eellece conde. 5c) wees 
Montreal_......-. 3,474 25,372 5,221 36,419 11,342 -.... 
Dh. Ps ckkevece 2 gee Coase eG TRAE %. dee 
Total week_.....- 296,767 878, 195 1,078,426 759,211 103,805 if ,276 
Week 1908. .....- 29 9,207 


271,33 523 ,0 7 95' 14,908 1,696 
Since Jan. 1 1909_ 4,209,051 18,149, 739 22,174,509 13,144 087 3135,791 261" 1123 
Since Jan. 1 1908__4,951,337 16,230,587 21 "656,560 11,254,309 1620,613 1060, 093 


a Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 
* Last week’s report. 


The exports from the several seaboard ports for the week 
ending April 10 1909 are shown in the annexed statement: 
Ww. Flour, Oais, Rye, Barley, Peas 











Exports — dbdis. bush. bush. 
New York _.---.. 32,801 SB58 . cacse 10,410 480 
amet, Me... See: idkbae 3cemak: eae 480 

POE TPE 2,562 oNeRS Ti ne. spmaee See 
Philadelphia eed Se Sa ea Paden cigkae seen 
Baltimore. -.-....- 4,984 Wp ude” Ziviwet cael 
New Orleans ---- 13,909 i: Glee.  secetn 375 
Newport Nowe... ¢ ..6.c5 © 4B BRT nonce Se SRA Se ae, -seuset sends 
S veston._....- ION 2 coiscalalen 1? ipaq: + aibesaliae. Semel 

PS adénndnne WUD ctecuu.: : Giknk :-: cans: ee 
St. John, N. BB... 411,131 —----- ROO <ccceek: eee Fi BOB. - s<tes 

Total week.... 690,701 1,221,931 120,231 ----- 81,418 1,335 

Week 1908_...-- 783,106 "563, '376 225, 159 “4 ‘330 28,324 ..... 26,307 


The destination of these exports for the week and since 
July 1 1908 is as below: 








a ae Wheat ne 

Wh Week je Week J 1 

ae Se oat ane pros 0. ‘a eg > she Apr. 10. 1908. 
July 1 bbdis. bush. bush. 


United Xieten:.. ¢. on 4,436, "198 544-51 510 49,945, 5 665 





Continent _.......- 28 1,923,981 129,227 44,685,553 617,278 12,042,040 
So. & Cent. Amer_. 11,973 °525,551 16,964 419,598 38,222 
West Indies_...... 31,442 1,157,284 _.!__- 5,657 9,652 951,108 
Brit. No. Am. Cols. "196 DES: ctetun: Kewcsbehs  - “smanmeal 8,912 
Other Countries.... ....-- 258,866 -...-- 59,485 -.-.--- 20,936 
ae 120,231 8,367,389 690,701 95,125,958 1,221,931 27,487,647 
Total 1907-08-_...-- 225,159 9,588,596 783.106 95,882,794 "363.376 43,697,232 


The world’s shipments of wheat and corn for the week 
ending April 10 1909 and since July 1 in 1908-09 and 1907-08 
are shown in the following: 





























Wheat. Corn. 

Exports. 1908-09. 1907-08. 1908-09. 1907-08 

Week Since Since w Since Since 

April 10.| July 1. July 1. ‘Aprit 10.; July 1. July 1. 

Bushels. | Bushels. Bushels. | Bushels. | Bushelis. Bushels. 
North Amer.|1,249,000/144,995,700/152,504 ,000/1,360,000} 27,324,400} 38,990,000 
Russian -__. ,000 "296, 55,422,000 ,000} 15,632,500} 19/504,000 
Danubian __| 720,000/ 29,800,000} 23,096,000! 884,000} 21,240,500] 37,456,000 
Argentina _. |2,552,000| 89,780,000) 81,552,000; 178,000! 43,865,500} 36,832,000 
Australian..| 320,000} 28,400,000} 10,124,000); -.....} --------} -------- 
Oth. countr’s} 328,000) 14,606,000) 21,710,000); -.....| -.---.--} -------- 
Total ---.-.|6,129,000/360,877,700 344,408,000 5,306,000 108,062,900) 132,782,000 











The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 





Wheat. Corn, 





| United United 
cae: Leese Total. Kingdom.| Continent. | Toial. 





ushels. | Bushels. | Bushels. | Bushels, | Bushels. | Bushels. 
April 10 1909-. 26, 200,000) 18,800,000 }48,000,000) 2,805,000) 3,740,000; 6,545,000 
April3 1909. 30,480,000/19, '840,000/50,320,000| 2:720,000 ,890,000) f>- 
April 11 1908 -- ean '360,000) 23,760,000/55,120, ;000 1,880,000) 2,760,000; & ° 





” 
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of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports April 10 1909 was as follows: 

AMERICAN GRAIN STOCKS. 


The visible suppl 














Wheat, Corn, Oats, Rye, Barley, 
bush. bush. bush. bush. 
FREE cece ceccuce 748,000 338,000 ye on 87,000 219,000 
IP ecihiith tabgotire & wo bone 220,000 165,000 28,000 8,000 3,000 
Philadelphia ......... 89,000 163 ,000 ae sacane | «diuine 
Baltimore............ 121,000 485,000 198 ,000 83 ,000 3,000 
New Orleans .......-.. ,000 374,000 SPR. i aabeen =) i anes 
Cae ows cncdes 181,000 Sees )0=sti‘“( kOe Cease. Clee 
B Duis ass cvhotcrin - * eee re 967 ,000 80,000 34,000 
y afloat.....-.. . 2 ae Pee ree ee ee ae 
SEE ciccoapececone 285,000 - 134,000 105,000 ).. Aare 
RIOTS citakeudcidvce 9 ,000 145,000 79, 14,000 
wcegiwinewecews 4,408,000 1,163,000 1,456,000 198,000 800,000 
an afloat....... ee eae anemia |. eeabee ”.'. ‘ahaa 
Milwaukee .........--. 67 ,000 601,000 298,000 <«-.-- 121,000 
PR Siew Bobaeaia 9,819,000 346,000 1,426,000 24,000 1,130,000 
ie afloat. ...... eee eadele oo eee. Rae 0 tee 
Minneapolis .......-.-. 2,993 ,000 314,000 1,916,000 92,000 653,000 
Oy Se ae ee 679,000 445,000 93 ,000 20,000 175,000 
Kansas City........-- 1,448,000 1,081,000 0 See pe 
Ps acts cratenacpy  tbhbaee 77,000 928,000 38,000 3,000 
Indianapolis. .......-- 163 ,000 460,000 a eee 
Total April 10 1909__34,863,000 6,311,000 9,403,000 602,000 3,143,000 
‘Total April 3 1909_.36,142,000 6,923,000 9,062,000 500,000 3,212,000 
CANADIAN GRAIN STOCKS. 
Wheat, Corn, Oats, Rye Barley, 
bus, bush. bush. bush bush. 
DOS | oss cc enon 40,000 29,009 Meneeee >: Sawoce 97 ,000 
Fort William_-_.._...- ee «Ree ae eee ae 
rss SGeet....... ge aaa sare Reape er aE re 
Post Arthur.......... RI 2 es eee £o ea Sd eaiemee 
r Canadian... ...- ee. wishes wenske Seewen- “doses 
Total April 10 1909__ 8,747,000 29,000 os ee 97 ,000 
Total April 3 1909... 8,310,000 28,000 STR...  memens 98,000 
SUMMARY. 

Wheat, Com, Oats, Rye, Barley, 
hn bush. bush. bush. bush. 
EE 34,863 ,000 6,311,000 9,403 ,000 602,009 3,143,000 

Oeimolan ............ 8,747,000 29,000 SEL... kaweben . 
Total April 10 1909__43,610,000 6,340,000 9,564,000 602,000 3,240,000 
Total April3 1909..44,452,000 6,951,000 9,233,000 500,000 3,310,000 
Total April 11 1908_.37,763,000 5,794,000 11,021, 522,000 3,184,000 
Total April 13 1907__51.179,000 11,217,000 9,472, 1,157,000 2,972,000 





THE DRY GOODS TRADE. 


New York, Friday Night, April 16 1909. 

In some lines of textiles trading during the past week has 
been seasonably quiet, but in others there has been a steady 
absorption, particularly in merchandise for spot and near-by 
delivery. In the primary cotton goods market a fair amount 
of business has continued to come forward on convertibles 
and goods for fall not already under order, though the mar- 
ket has been somewhat less active than recently. Prices 
have displayed a firmer tendency, especially for gray goods; 
trading in the latter has been confined principally to spot 
and near-by shipments, as mills have continued cautious in 
booking contracts. There has been persistent bidding for 
goods on contract, but sellers have been equally persistent 
in refusing to commit themselves far ahead at current 

rices; the advance in raw material accounts in a measure 

or this attitude of mills, while buyers, on the other hand, 
have shown little disposition to pay higher prices for goods; 
the possibility of a revision in wages shortly, together with 
the tariff uncertainty, has no doubt served to make buyers 
conservative. The changes proposed in the textile tariff 
sehedules are more radical and disturbing than the trade 
generally had expected, and concerted action is being taken 
in various quarters to protest against same. Among jobbing 
houses business has been rather quiet, current orders being 
mostly for small lots of seasonable cotton goods for spot or 
near-by deliveries, and jobbers have continued their efforts 
to clean up such stocks as they have in hand before placing 
orders for future requirements; they have not yet done much 
in the way of covering prospective needs, although some of 
the leading jobbers are beginning to show more interest in 
that direction. The advance in the raw material, as well 
as the firmer tendency of gray goods, may bring into the 
market jobbers who have been holding back orders which 
it is known they will have to place in order tor ish their 
stocks. In the export trade, as a result of ther ely low 

rices now prevailing, miscellaneous ports have bo more 
reely, but trade with China has continued quiet. In dress 
goods numerous and substantial orders for fall are being re- 
ceived from retailers for domestic goods; men’s wear lines, 
however, have continued quiet. 

DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this port for the week ending April 10 were 8,051 
packages, valued at $374,296, their destination being to the 
points specified in the tables below: 










1909———— 
Since 





1908 
Week. 
2 





; Since 
New York to April 10— 


PG MNS St nip dived ~ anid naa 19 
seer Europe 


4 
2,406 
ighirh SEGA eile bs oh & thie an A ain ore a ile 1 


Mexico 


136 
3,877 








Total 





105,468 47,932 


The value of these New York exports since Jan. 1 has been 
$5,625,173 in 1909, against $3,210,220 in 1908. 

Bleached goods of low constructions have ruled somewhat 
firmer and medium counts have held steady; trading in 


_ 


ticketed lines has been confined principally to small lots for 
immediate needs. Demand for staple prints has shown no 
improvement from the quiet conditions recently prevailing; 
novelties and specialties, on the other hand, have continue 

quite active. enims have worked into a better position 
and are firmly held, some leading lines having been with- 
drawn. Tickings, shirtings and other colored fabrics have 
moved in fairly good volume, numerous orders comin 
ward from various sections, particularly the West. ead- 
ing jobbers’ — offerings of wash fabrics met with a 
ready sale. inghams have continued scarce and in active 
request. An improved demand from the retail trade is 
reported for linings, numerous requests for ticketed goods for 
immediate delivery being received, while some additional 
orders have been placed by jobbers; prices for linings gen- 
erally are being firmly maintained in sympathy with the 
strength of gray goods. A feature of the orders now being 
received by jobbers for domestic cottons is the invariable 
request for quick shipment, which seems to indicate that 
retailers’ stocks are low. With the exception of China, ex- 

ort markets have become somewhat more active, and a 

tter general trade has been done with miscellaneous ports 
as a result of the more favorable prices now offered. In 
the print cloth market demand has continued active for 
wide print cloths, and slightly higher prices are being asked 
and paid on long contracts. Regulars are quoted at 3 7-16c. 
rr gms while standard wide goods are firmer at 4c. to 
4: gc. 

WOOLEN GOODS.—The men’s wear market has con- 
tinued seasonably quiet, the principal activity being con- 
fined to the delivery of sample pieces for the fall season from 
mills to manufacturing clothiers; the latter are preparing to 
send their roadmen 6ut with fall lines and the result of such 
trips is awaited with much interest. Duplicate orders for 
suitings continue to come forward, but in the aggregate have 
not reached large proportions. In dress goods, activity 
seems to have shifted from the primary market to the re- 
tailers; the latter have been taking domestic fabrics quite 
freely, the demand covering a wide variety of goods, with 
See and fancy prunella weaves among the leading sellers. 

tock goods are being eagerly sought for, and mills having 
supplies suitable for the jobbing trade are experiencing no 
difficulty in disposing of them. Light-weight serges, as 
well as fancy mohairs, are reported in very limited supply. 

FOREIGN DRY GOODS.—Imported dress goods have 
continued to move slowly, but whether the hesitation of 
buyers is due more to uncertainty over the tariff than to the 
fact that retailers are not yet certain what fabrics will be in 
demand for the fall season is not quite clear; perhaps both of 
these considerations have contributed to the dulness. 
Prices for linens still rule strong, but demand has fallen off 
materially and numerous cancellations are reported, largely 
because of late deliveries. Burlaps have continued quiet and 
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Page. Name. Rate. Maturtty. Amount. Price. 
= D TY : 2 ENT 781_._ Knoxville, Tenn .......---.-. 4% 1939 150,000 ...... 
¢ | 781.._ Knoxville, Tenn ............. 4% 1939 I i 
641._Lake Village, Ark.........-.-.- 6 1929 25,000 102.20 
701_._Lakewood, Ohio ........-.-.-.-.. 5 1910-1927 18,000 107.347 
stim ok. hal aearnapeeiaiae $ “1909-1918 14;989 103.718 
71. Sie MED. deinen eee accede ’ : 
MUNICIPAL BOND SALES IN MARCH. 781_.Lembil ¢ County, Idaho... ...... ar ree 40,000 103.06 
Ta a eee S GHETSES 28:000 188 on 
; : : ss 781__ Lewiston, Idaho ..........-.-. , 4 
We present herewith our detailed list of the municipal bond | (4)--i4 cking Gounty, Ohio 4 1910-1919 3°600 100.375 
issues put out during the month of March, which the crowded Cael ge oo KS issues) ah ay sf a rs +2 403 
condition of our columns prevented our publishing at the | 701_-Loeckland, Ohio 1910-1919 1,760 104.375 
. 701_.Lockland, Ohio 1910-1919 1,060 1 
usual time. 701--Lockland. Ohio 4% |, 1023 2,990 105.60 
The review of the month’s sales was given on page 955 of 897 -Lyme ‘Township, Ohio Ho dete 5 1910-1919 ,10:000 104.81 
“ } ” 7 641 cAlester, a ues)... * . 
the “Chronicle : of April 10. Since then several belated 781" “MeDowell County, W. Va-—-- 8 1919-1929 "50,000 105.50 
2 897_ a Vv. 0. . , . 
March returns have been received, changing the ‘total for | 397--Malden, Mass non 4 1910-1919 36,000 102.939 
the month to $32,553,529. The number of municipalities 701. .Maposing Dounsy Road Dist. . seresiene tae ‘wera 
issuing bonds was 289 and the number of separate issues 427. | 840._Manchester, N. H____--_--_-- 3% 1929 50,000 102.177 
oo). ae hy . a Caro... 5% 1949 Efe 4 104.50 
M ? Ss :S. 781__ Marion o To ccakend M.: \ wade ee taaee 
ae 2ONe ee 701. Matyaad .. 4... 66... 3% di010-1024 185,000 __...- 
Page. Name. Rate. Maturity. Amount. Price | 781_.Massachusetts (18 issues) ------ 3S Hw tenn 2,888,000 101.196 
$160,000__101.23 897__Massilion Sch. Dist., Ohio____ 4 1910-1919 10,000 101.01 
15,500_ -101.01 701. - Matagorda County, I icin, 4 d1919-1949 36,000 100 
640..Albany, N. Y. (9 issues)_...-.- 4 1910-1929 112,000__100.60 761. Ts DE. cciniiecnnsemnson .... \wkataageeneomnne 30,008 101 
40,000__101.437 | 781_. Maysville, Ky sires bits ahdidiacailielindine nied D+ pighaene aan 5,000 100 
8,000__103 .25 702_ — County Road District 
698__ Albuquerque, New Mex. __-_-_-- 4% 1929 290,000 .105.131 Bs IO neti se ta st sated Of ph ek 4 1921 &1922 10,000 101.3825 
777__ Allegheny County, Pa__._._--_- 4 1939 1,000,000_102.1711 | 781- aon ict as ening ces wis Aiea se 3% 1929 78,000 104.17 
698. _ Amelia —, eee CG cous vnie 4% 1910-1919 3,500._101.285 | 702_.Memphis, Tenn _________._ _-- 4 1930,°31&'33 ’ 100 
804..Ameéerious, Ga................ 4 1937 35,000__ 95 898 __ Meri ARERR RES OO O06? os. ores 30,000 101.425 
894_. Annandale Stn; Tyist., Cal._... 5 1912-1925 14,000__105.932 | 781_.Miami County, Ce soe S  égceen pune 24500 100.959 
698__ Armstrong Co. S.D. No.5, Tex_ 5 a1924-1929 i Jere sere 702_.Midland County, Mich.______- 4% 1910-1912 6,000 100 
894__ Ashtabula County, Ohio._._.__ 4% 1910-1919 34, om - .103.091 | 781... Milton Sch. Dist., Ore________- 5 d1919-1929 35,000 101.571 ~. 
894__ Atmore, aes. ila lial dt an dh tn em fakgsiansb 5 1924 13,000 _____. 1019_Minnesota (55 issues) Dee = « autide 4 Various 202,591 100 
894__Baker Co. S. D. No. 5, Or.(2 is.) 5 41919-1929 35'000. 108.03 640. .inster, Ghio...........-..... 5 1910-1914 2,500 102.38 
778__ Barberton Sch, Dist., Ohio__._.. 4% 1910-1929 16,009_.106.12 840_ . Minstér, Ohio. .........--.... 5 1910-1919 4,000 104.287 
1017_Bartlesville S. D., Okla. (3 is.). 5 1929 Re. cawwn 959_. Modesto, Cal. (4 issues) _.____- S&S. ase sa 65,000 107.50 
894__ Barton Heights, Va Fs aa ed ais alll 6 1939 ol a ae 1020.Montevideo, Minn.___________ 4 1920&1925 12,000 100 
SU, JAG, TURD bb nob ined oe nwinsee 6 a1919-1929 10,000 y100.50 898_.Montgomery, Ala. (4 issues)... 5 1939 200,000 104 
778... Baudette Ind. S.D.No.111,Minn 5 1923 6,500 102.046 | 898_.Montgomery County, Ala______ 4% 1959 150,000 102 
Be. eee 5 d1928-1948 50,000 105.30 898..Montgomery County, Md -__-_- 4 1909-1928 20,000 101.255 
057..Bee County, Tex.__.........- 4 41914-1949 ee ee eae 841_.Moore Sch. Dist., Cal.___-- re 1910-1919 3,000 106.70 
895. Bellows Felis, Vt.........-.-. 4 ae avee 24,000 101.25 959__Morristown, Tenn___________- 5 1929 25/000 isi op aaitchle 
Gen eee. POMS. on ccc ckan ce 5 50,000 100 898_. Mountain View, Cal_._.___-__- 4% 1910-1949 50,000 101.05 
896. /Bethienem, Pa............... 4 a1034. a O30 15,000 ig et 702_.Mt. Pleasant Sch. Dist. No. 9, 
to 104 Pe Fs tO ae eee 4% 1919-1948 60.000 106.95 
Sa8... Wetuevure, Obie... 2. Le 5 1910-1913 Cae ies Se 762. aes. Sees IN. <n ccs 4% 1912 60,000 100.93 
A OA ee eet 3% 1910-1914 15,000) 100.91 FOR. 0ee. Vee Bs YF ks ee 4% 1912 40,000 100.987 
699__ Beverly, Mass _____.________- 314 1910-1918 26,000} 702__ Nara Vista Sch. Dist., New Mex. 6 —.__._--- , 100 
RR ee ee 4 21924-1939 35,000 101.01 I es, a manna glbyl 35,750 ..-.. “> 
776__Brown County, Minn________- 4% 1914-1918 65,000 100.861 | 782_.Nereson, Minn________.__-_-- 6 1929 A... ae 
778_. Brunswick Twp., Ohio_______- 5 1919-1925 8,000 109.862 | 782._Newark, Ohio. Ta RW? + ee Eee ae 31335 104.857 
OO Es ea CO co. sis we des. een 25,000 100 642__New York REE HE ES SE 4 1959 10,000,000 101.57 
7 Me Da RES a ee: 4 d1929-1959 5,410 +100 898__New York City (2 issues) _ ____- 3 1958 eis 
778&_ _ Buncombe Oppaty. No. Caro... 4% 1939 125,000 104.30 898__New York City._...........-- 4 1958 11,500 
699_.Cambridge, Mass____________- 3% 1929 25,000 104.517 782-- Northampton County, Pa -__-- 4 1919,’29&'39 300,000 103.79 
Statens Neb. | EE BEBE ABER GS. 5 d1914-1929 25,000 100 060... Mortom, SOM _. 22. cu lu i... 4% d1929-1939 18,000 100 
957__Canton, No. Caro.___..._.-..- 6 1939 50,000) 100 782...Norwalk, Conn_________-.---- 4 1939 225,000 101 
5 1939 15,000 782_ .Norwalk, Conn_____.____-.._-- SM ivdhaaeoe 20,000 100 
699_._Cape May County, N. J______- 443 1915-1924 $0,000 101.50 1020_Nowaté, Okla... _..........-. 5 1929 45,000 102.066 
838__Capital Hill, Okia. (2 issues).._ 6 1934 50,000 104 B42. .Oakigg, OMo . 2... clk ce S ‘aaa iea 11,814 104.003 
778__Cardin Re ee Si 4% 1919-1923 5,000 105 Re Fe oe ee ee eroen se ee Prt i. . Saas 
838 __Carter County Sch. Dists.. Okla. 782__Oconomowoc, Wis___.__--_--- 4 1921 fo eee 
SR NIE ae 6 1929 14,800 1014102 | 782__.Oklahoma (State)_....__-_--- RE eR ST 2,066 Geo dbvetee 
O07. <f0artneee: Ms... 6c wkess cgnciic Ov a el tli 220,000 100.683 | 782..QOmaha, Neb_____...___.-_--- 4% 1929 100,000 
699__Centerville Station Twp., Ill... 5 1911 to1924 91,800 100 Re SO 4h 1929 75,000} 104.829 
896. .Cerro Gordo, I... 22... ae 4 1910-1919 6,500 y100 TO. Ae... 0 ecw a oun a oe 4% 1916 161,500 
OOF: ee, GARI sa so i, Sings 5 1934 25,000 103.43 ome. UN eee ee 5 1919 7,500 108.133 
895. Charleston, Ss. ack a bide oo 0 5 1929 20,000 101.25 841__Orrville,'Ohio.__..._._.--_--. 4% 1919 9,000 104.45 
699__Charlotte, No. Caro._.________ 4% 1939 100,000 104.522 | 841__Ortonviile, Minn. (2 issues)____ 5 d1919-1929 30,000 102.316 
895__Chattanooga, Tenn__________- 4k 1939 125,000 108.204 | 841__Osage County S.D.No.35, Okla. 6 1929 16,000 102.50 
838. _Cheviot, Ohio (3 issues)______- 5 1910-1919 11,235 104.071 pe Count Go. br. Dis -D.No.29, Okla. 7 1929 29,000 106 
838__Chino City Sch. Dist., Cal.___ 5 1910-1813 2,000 100.50 898_ ist.No. 8, Towa 6 1910-1919 5,647 101.239 
895_.Cincinnati Sch. Dist., Ohio___. 4 1949 300,000 105.571 560. Otseuee A HM ee auikwde die) --deiieceinm 10,000 —___... 
958. _Cleveland, Ohio (7 issues) _____ 4 1919 139,000 7100 782__ Palisades Paric: J OS Set See 5 1919-1925 3,500 100 
839__Colorado Springs, Colo...  —- 1919-1924 ED. id a phivees ot i eee ee 5 1939 40,000 104.31 
699__ColumbiaSch. vist. _  ” ae ort eee 97,500 99.743 | 841_._Parkman Twp. Sch. Dist., Ohio 5 1910-1917 4,000 104.156 
779__Crawford County Road Dist. 841 _-Pasadema, Cal _........_._-.. 4 1910-1949 150,000 100 
Ms 3p RED . acd dene bene a 5 1923 &1924 30,000 111.03 nw ee ee a eS a 5 1915-1926 12,000 100 
$95. .Creckett, Tex ................ 5 d1929-1949 25,000 105.004 | 841__Paxton le ge Nae aso ssp Ms 5 1910-1816 12,000 104.269 
779_. Cuyahoga County, Ohio___-_-__- 4% 1910-1922 13,000 104.33 SS eee 26 kwh * ., eee 
839__Cuyahoga County, Ohio (2 iss.). 4% se heeett ty 24,472) 103.191 | 782_ _ Perry County, RRS SI * 5 d1914-1929 30,000 100 
11910-1919 93,773 762... Pittewiewe., PO... boii... 4 1910-1939 1,975,000 103.016 
896_.Cuyahoga County, Ohio_______ 4% 1909-1918 7,062) 103.47 841__Pomeroy, Ohio BORE ESS Spares Se 5 1909-1919 19,490 104.027 
$30. Da Ae County, Ohio_____-- 4% 1910-1919 44 '336 100 643__Portsmouth, Ohio__.____._ _ - 4 1911-1913 10,000 100.33 
+. oliow Drainage Dist. 898__Portsmouth, Ohio__._________ 4 1925-1927 15,000 7100 
is ish Raldiie ee cas 6 1919-1939 88,500 106 960_-Poughkeepsie, N. Y_.___.__-. 4 1929 115,000 100.42 to 
1018- wee a OM ratciscss o 5 1909-1913 10,000 103.632 ‘ 100.76 
606. Dayton, Obie... <2 =... ckeue 4 1929&1930 35,000 103.80 ae a) ta ees 4 1910-1919 : 8,627 100 
(¢, Me OS Pe eas SOS. 2 5 td 1911-1922 12,000 103.75 SOS. Prate; meee... 6652. sk 5 d1919-1939 8, 
830__Delaware, Ohio________+ 1910-1919 21,727 104.965 | :783__Proctorville, Ohio___________ 4 d1914-1929 5,000 100 
896__ Delaware County, Ohio ______-_ 4% 1909-1919 25,250 103.614./'841._Racime, Wis..__._...._.._.... 4% 1910-1929 20,000 104.70 
896__ Delaware County, Ohio _______ 4% 1909-1914 19,630 101.777 | 841__ Radnor Twp. Sch. Dist., Pa_..4 -—---_----- 70.000 102.335 
839 __ Detroit, een (2 issues) -_____- 3% 1939 475,000 Various | 643_- Raritan Twp. Sch. Dist.,N.J._..4  --------- 45,000{ 101 to 
1018 Douglas Co. D. No. 19, Ore__ 5 d1919-1929 10,000 102.15 105 
640__Farlham, oan Sake Geen cease < 5 da1919-1929 17,000 102.941 | 842__Ravenma, Ohio____.._._..__-- 4% 1910-1917 16,000 102.718 
896__East Hartford, Conn__________ 4 d1929-1939 88,000 100.761 | 842__ Reading, on RR Te ee ee aie 8 Sie 200,000 103.039 
640_. Easton Sch. Dist., NG i is es 3% d1919-1929 GD... wrrvclomn RE OE eee 5 1924 . 6,@00 __--.. 
700. ey ae ee ee 6 1919 3,500 101.684 | 842__Redwood city, 3 Ee 7 1919 20,383 100 
839__El REESE DR a rah ae Gr) er eat 15,000 100 783__ Renton, SESS eae eee an 5 41910-1929 23,000 100 
839_ El City, Okla. (3 issues) .____- 6 1829 OP. errs i ae a eR eae 5 1910-1912 1,500 101.066 
yas (ee eae ee eae eee 1,400 106.071 | 842_.Roseburg, Ore.____________-- 5 1929 35,000 108.26 
779__ Elmore, | SIRE SE GR ee i ea 240 104.166 | 643_-_St. Sg 9g ow Drainage Dist. 
896__Eskridge Sch. Dist., Kans_____ BR gts ok 18,000 100 No Rs a eae De. gare eae 102,000 100 
839__ Excelsior Springs, Mo_________ 5 1919-1929 NN RRRSRSTS aptae 000. .Gelnmanen Paes Free Sch. 
700... Fall Miver, Mass... 22.6685. 38% 1919 177,250 102.099 Dist. No ee were 4% 1911-1940 98,000 104.307 
700.-Fall. River, Mass............- 3% 1939 50,000 105.317 | 783__St. Johns Sch. Dist. No. 2, Ore. 
839__ Flathead Co., Mont. (2 issues)_. 4% 41919-1929 35,000 102.21 UE 0 ek ae d1919-1929 GO Mee 3 Bstee. 
.-Foraker Sch. Dist. No. 5, Okla_ 6 1929 20,000 105.50 899. .St. Louls County, Minn-_------ See Pee 400,000 -..-.-- 
839__. Forest Grove S. D. No. 15, Ore. 5 d1919-1929 12,500 101.25 Ss ce 4 1938 75,000 104.084 
SOG. . Pemeiet, Img... ce cs 5 1911-1915 50,000 104 842__St. Paul, Minn. @ issues) ____- 4 1939 100,000 104.121 
640. :Praakiin, Ky.......-........ 5 1910-1921 20,000 102.775 | 842__Salem, Ohio AAR Neg AR ARE 4% 1919-1928 Heed 105.444 
700__ Franklin Ooenty, a a 5 1910-1914 11,000 103.836 | 842__Salem, Olhio_______._.___._--- 44% 14910-1924 15,000 
eee te. ee eee at: ben deconte 10,000 100.338 | 842__Salisbury, No. Caro_.___.__--_- 5 1954 50,000 108.021 
ee OR RE, A ae Ai’. ikbedetahe Sos00.. . ite: | eee. oemeonm., Alecia oO oc del eae 20,000 J.L-u. 
839__Fulton County, Ohio (4 issues). 44% 1911-1915 41,000 101.917 643_.Sandusky, Ohio (4 issues) ----- errs Ogee O.208 sean 
958_.Gary Sch. Dist., Ind. (2 issues). _. -._..---.- 55,000 _.-... '899_.Santa Barbara County, Cal... 6 1910-1919 50,000 102.04 
896. Gloucester, Mass...._......_. 1910-1939 30,000 109.079. | 703._Scottsville, Ky_.........._--- 6 1918 7,500 101 
641_.Grand Rapids Sch. Dist., Mich. 4 % 191461918 100,000 103.720 | 703__Scranton, Pa _.__.__.._..----- 4 1909-1922 14,000 101.15 
896__Granite Sch. Dist., Utah_____- 4% d1919-1929 100,000 y101.535 | 703__Scranton, Pa ____.____ ..----- 4 1909-1926 18,000 101.38 
700_.Hamilton, Ohio_....._..__.-- 4% 1909-1918 a RRR ca 703..Scurry County,.Tex....-..---- 4 41918-1948 70,000 100 
700_- Hamilton, net duct ko ae 4% 1909-1913 Sine >. deinen 783__Seattle, Wash. (2 issues) ___--_- 4 1929 1,000,000 100.555 
700_.Hamilton, Ohio (2 issues) ____- 4 1919 15,000 101.65 842__Seattle S. D. No. 1, Wash--_--- 4 1929 000 101: 
896_.Haskell, Tex. (3 issues)_______ 5 d1929-1949 SOR ccsiees S48.. eebres, yi... ....-..---.--+- 5 1929 12, 192 a00 
780. - Hempstead (Town) Sch. Dist. 842__Seminole Co. S.D. No.37, Okla_ 6 1928 1,000 101 
Pee IN 6 on 4 Ke Cie were 4.20 1912-1919 75,000 100.088 | 703_.Sheboygan, Wis____.____.---~- 4 1912-1929 360,000 100.70 
840__Higginsville Sch. Dist. ay IR Bk Gea Siete ee en SOOO in an teek 703__Skaneateles S. D. No. 10, N. Y. 4 1910-1937 40,000 101.15 
701_.Hillyard, Wash__._..___.___. 5 1929 Se. . mada 784. eenmieea, Conm.............. 4 1938 225,000 103.51 
897__Holyoke, Mass.___.__._-_.__- 3% 1910-1919 teed 642. Seaneera, onn........-.-.-- 4 1934 000 103.63 
807. Holyoke, Mags...............- 3% 1910-1929 20,000} 100.781 | 1021.Stigler, Okla____......------- 6  igetew wee 7,000 102 
897__Holyoke, Mass.__._____.____- 3% 1910-1919 10,000) 784__Sturgeon Rey, W PO ES ei 5 1914-1927 27,000 107.022 
701 1__Hospers, I i iio Sioa akin tain 6 1929 7,000 106.305 | 784. Syracuse, N. Ay desues) ....- 4 1910-1929 300,000 101.436 
1019_Huntington County, Ind_____. +) Re brnaie ea 7,805 100 704. _Thomaston, Ga iia ts at a a a 6 1914-1923 10,000 108.83 
Tae TT EPI IAT ORM ORE id. he a RE “sas esis: 899_.Tod Township, Ohio__-_--.---- 4 1919-1926 35089 wplabs oe 
alamazoo, Mich. (3 issues)... 4 1910-1919 Eee ae 1021_Toledo, “Ohio M20 issues) -...--- 5 Various ‘89,935 ‘7100 
rt Kandiyohi County, Minn... _. 4 1916-1918 39,515 101.036 | 960._Tonkawa, Okia. (3 issues) ____- 5% 108 ROIS. 
780_. Kansas City Sch. Dist., Kans.. 4%  -__....-. 184,000 3 cn n5c 705__ Travis County, Tex....-._---- 4 ‘41919-1949 100,000 100 


840. Kaw Valley Drain. Dist., Kans. 4% 1936 47,000 ...... ' 784.lUpper Datby Twp. S.D.,Pa_.. 444 1911-1919 60,000 
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Page. Name. Rate. 


P+ let ae Terrebonne Dr. Dist., La. 5 
705..Waconia, Min 4% 
842__Wagoner Co. S.D. No.55, Okla. 

2. Washington County, Pa 


705_.Webb City Sch. Dist. 
961..Wendelin Spec. Sch. 

784. .Wentworth, So. Dak 
705..Wesson, Miss. (2 iss 

961_.West Hoboken Sch. Dist., N. J. 4 
842_.Weston County, Wyo 
900..West Orange, N. 
900.. White County, Ind 
962..Wilkinsburg, Pa 
706_. Willows, Cal 
901..Wilson, Pa 4% 
644_._.Worcester, Mass. (8 issues)_._._.. 3% 


Maturity. 


1910-1918 
1912-1920 


1928 
1913-1930 
1929 
1910-1919 
1910-1915 
1929 


1919 
1910-1934 


4% d1919-1929 


1939 
1909-1918 
93 


1938 
1909-1938 
19 


19 
962..Wormlesburg Sch. Dist., Pa... 4% ak tate 


1023.Wynnewood, Okla. (2 issues)_.. 5% 
842._.Wynnewood Sch. Dist., Okla... 5% 
706... Yonkers, N. Y 

706... Yonkers, N. 

901... Yonkers, N. Y 

901... Youngstown, Ohio .____._--.-. 4 


1929 
1910-1929 
1910-1927 
1910-1919 
1912-1921 


Total bond sales for March 1909 (289 municipalities 


covering 427 separate issues) 


a Average date of maturity. 
year and mature in the latter year. 


sinking fund as an investment. 


k Not includin 
porary loans reported, and which do not belong in the list. 
y And other considerations. 


k$32,553,529 


BONDS SOLD BY CANADIAN MUNICIPALITIES. 


54 1919 
5&6 1919,’29&'39 


4% 
% 


-< ’ 


5 

707_. Bermuda S. D. No. 2225, Sask. 5% 
963__Birtle, Man 6 
963__Birtle, Man 
843_.Blind River, Ont-_ 
901__ Brantford, Ont 
901__ Brantford, Ont. (8 issues) 
843__ Bridgewater, N.S 
843__ Bridgewater, N. S 5 
1024_ Brockton S. D. No. 2222, Sask. 7 
843__Carleton County, Ont 5 
963__Chelton Sch. Dist., Sask 
785__Cranbrook, B.C 
902__Didsbury, Alberta 
843_._Drummondville, Que 
785_.._.Emard, Que 
963__ Fort Frances, Ont 
707.._Gravenhurst, Ont 
902__Guelph, Ont 
000. Halleybure. 

--Hlalleyburg, 
963 _. Hudson 


Ont. (2 issues) __-- 3 
-» Ont. (2 issues) -_ : 


902_._Kamloops, B. 
963_._Kelowna, B. 6 
1024_ Kelvin GroveS.D.No.2261,Sask. z % 


902_.Kildonan, Man 
786__Lacombe, Alberta 5 
1024_Lacombe Roman nae se Sch. P 


964__La , B. 5 
902__La t., Sas 5% 
786__Lake Sch. Dist. No. 1607, Sask. __ 
964__Liverpool, N. S 4% 
1024_M. Sch. Dist. No. 1858, Alta. 5 % 
964__M. to Sch. Dist., Man 6 
964_.Moose Jaw, Sask 


844__Neapol 

707_.Nelson, B. C 

964..New Westminster, B. C 5 
964..Notre Dame de Grace, Que___. 4% 
707... Red Deer, Alberta 6 
84 Red Deer, Al 

844__ Red Deer, Al 

844__ Richmond, B.C 

964_- Robson Sch. Dist., Sask 
844. _ Rossland, B. 

786..St. Catherines, Ont 

Ly + Fg er se sein 8 issues) 


902__Th 

707. Victoria, B. C 4 
707__.Waldeck S. D. No. 1718, Sask. 6% 
786__Walkerville, Ont 5 
786_.Winnipeg, Man 

902_.Woodstock, N. B 


Maturity Amount. 
$11,100 
171,000 
1909-1936 5,992 
1909-1920 3.170} 
2,652 


1909-1928 


1910-1919 
1910-1929 


1929 
1910-1924 


1909-1938 
1919 


1929 
1910-1929 


1949 
1910-192 
1925 . 


5 1939 
4% 1909,'10&'26 
1959 


$3,925,403 


REVISED TOTALS FOR PREVIOUS MONTHS. 


The following item, included in our totals for previous 
months, should be eliminated from the same, as the sale 


has not been carried to completion. 


Amount. 


Price 


100 
100.013 
> + ea 


101.293 
107.903 
102.503 
102.169 


d Subject to call in and after the earlier 
$5,247,989 of tem- 
zx Taken by 


We give the page 


number of the issue of our paper in which the reason for the 
failure to consummate the sale may be found. 


Page. Name of Municipality. 
841_._Pomeroy, Ohio (February list) 


Amount. 
$19,490 


We have also learned of the following additional sales for 


previous months. 


Page. Name. Rate. 
0000. Augusta, Kan. (Jan.)_________ 5 


838_.Calexico Sch. Dist., Cal 

Se7- “Taman Boho Dit hee 
.-Inman Schoo Ce» 

Bin. -Norie ica a lanes 
--Nort akota (23 issues) 4 

841..Oak Grove Twp. Sch. Dist., Ind. 4% 

899__Surry County, No. Caro 5 


Maturity. Amount. 


Various 
1910-1914 
1929 


Price. 


All the above sales (except as indicated) are for February. 
These additional February issues will make the total sales 
(not including temporary loans)fforJthat month $17,868,189. 





News Items. 


Colorado.—Legislature Adjourns.—The Legislature of this 
State adjourned on April 5. 

Iowa.—Legislature Adjourns.—In accordance with the 
resolution previously adopted (V. 88, p. 955), the Legislature 
of this State adjourned on April 9. 

New Jersey.—Legislature Adjourns.—The Legislature of 
this State ended its regular session for 1909 about 7 a. m. 
yesterday (April 16). 

New York City.—Rejeree’s Report on City Debt Limit to Go 
before Appellate Division.—The several attorneys interested 
in the report of Gen. Tracy on the city’s debt limit appeared 
yesterday (April 16) before Justice Blanchard in the Supreme 
Court. Justice Blanchard, who appointed Gen. Tracy as 
referee at the time the injunction was issued restraining the 
letting of contracts for the Fourth Avenue Subway, declined 
to hear arguments in the case, and entered a pro forma order 
of affirmance of the referee’s report. The Court denied 
the motion for a continuance of the injunction, granting, 
however, a stay of all proceedings in the matter until a 
ruling shall be obtained from the higher courts. It is thought 
that the case will reach the Appellate Division in May and 
that no effort will be made to disturb the present status so 
far as the operation of the injunction is concerned pending 
the decision of the Court of Appeals. 

New York State.— Bonds Listed.—On April 15 the $5,000,- 
000 4% 50-year gold highway bonds sold last December 
were admitted to the stock list of the New York Stock Ex- 
change. See V. 87, 1674. 

Eastern Railway of MY innesota Bonds Legal Investments for 
Savings Banks.—In an opinion rendered to the Banking 
Department on April 12 Attorney-General O’Malley holds 
that bonds secured by the Northern Division mortgage of 
the Eastern Railway Co. of Minnesota, a corporation which 
has been absorbed by the Great Northern Railroad Co., 
are legal investments for savings banks in this State. The 
question as to whether these bonds could be considered 
legal investments was raised, it is said, by the New York 
State Savings Bank Association. 

Governor’s Message on Barge Canal Sinking Fund.—In a 
special message to the Legislature on —_ 15 Gov. Hughes 
urges a reduction in the rate of tax levied to provide a 
sinking fund for the bonds issued under Chapter 147 of the 
Laws of 1903, known as the “Barge Canal Act.” The 
Governor calls attention to the fact that the excessive rate 
of tax now levied results in the unnecessary accumulation 
of funds which must be handled by the State for many years 
before the bonds can be retired. The Governor’s message 


is given in full below: 

“I recommend for your consideration the question of making suitable 
provision with regard to the canal debt sinking fund so that the interests 
of the State as well as those of investors in its obligations may be properly 
protected. Under the Pere Canal Act of 1903 (Laws of 1903, Chapter 
147), the enactment of which was duly approved by the people, it was 
provided that the State should issue its bonds in an amount not exceeding 
$101,000,000 for the p of canal improvement. 

“In order to provide a fgg sinking fund the Act imposed for each year 
until all the bonds should be due an annual tax of 12-100 of a mill upon 
each dollar of valuation of the real and personal property in the State 
subject to taxation for each $1,000,000 or part thereof in value of said 
bonds issued and outstanding in any of said years. T bonds issued 
under this Act were payable in eighteen years, as provided by Section 4 
of Article VII of the Constitution as it existed prior to the amendment 
of 1905. The bonds so issued amount to $2,000,000. 

“In 1905 the people adopted an amendment to the Constitution which 
authorized the Legislature to make the term of the bonds thereafter issued 
fifty years and directed the Legislature to impose and provide for the 
collection of a direct annual tax for the payment of the same as uired 
by the Constitution. Accordingly, in 1906 the Legislature direc that 
for the b canal improvement $99,000,000 of bonds payable in fifty 
years should be issued in lieu of those authorized but not yet issued under 
the Act of 1903. And the Legislature imposed a direct annual tax of 
481-1,000 of a mill upon each dollar of valuation of real and personal 
property subject to taxation for the pepe of providing for the payment 
of the nds, interest and principal. 

“Under this Act there have been thus far issued only $11,000,000 of 
bonds, but the sinking fund has been built up as though the entire $99 ,000,- 
000 of bonds had been issued. That is to say, an annual direct tax sufficient 
to provide for the payment of the entire $99,000,000 has been imposed, or 
the equivalent amount has been appropriated from the general funds as 
allowed by the Constitution. 

“‘In addition, the assessed valuation of the taxable pro y of the State 
has increased from about $8,000,000,000 to about $9,600,000,000, so that 
not only is the rate excessive so far as concerns the requirements of the 
bonds actually issued, but it is laid upon an increased valuation. 

“This is bad financiering and results in a setting aside of amounts in the 
sinking fund which are not needed for the proper protection of the bonds 
and will provide an unnccessary accumulation which must be held by the 
State for many years before the bonds can be retired. In order to provide 
for the payment of $1,000,000 at the end of fifty years, with annual interest 
at 3%, | ae than $40,000 is annually required. 

“The bonds issued under the Act of 1906 are as follows: In 1806, $1,000,- 
000; in 1907, $5,000,000; in 1908, $5,000,000. Provision has thus far 
been made for a further issue of $10,000,000 of bonds this year. The 
sinking fund payments annually needed up to this time in order to make 
adequate provision for these bonds would be little over $1,500,000. In- 

t of this we have had to provide for this purpose, upon the present 
basis, about $12,400,000. And unless the tax rate is chan » we must 
provide this year for a further addition to the canal debt sinking fund about 
$4,500,000 either by direct tax or by equivalent appropriation for our 
general funds. 

“Such an excess of accumulation, which must be held for a long period 
before it can be applied to the payment of the bonds, cannot be justified. 
It is a serious danger rather than a proper a: The present rate of 
progress upon the canal work is gratifying and indicates that within a few 
years the remaining bonds will be required, but the tax should be adjusted 
so that it may be entirely sufficient and at the same time be fix with 
due regard for the requirements as they actually exist. 

“It is not proposed to disturb the present sinking fund, but it would 
seem advisible to fix for the future a proper rate of tax, following the 
precedent of the Act of 1903, for each $1,000,000 or part thereof in par 
value of bonds that may be issued and outstanding. 

“There can be no question as to the authority of the Legislature to fix 
this tax. It may act under the same constitutional authority under which 
it acted in 1906, and its power and duty under the constitutional amend- 
ment in 1905 is to provide for annual direct tax sufficient to pay the interest 
on the dept as it falls due and the principal of the debt ‘within fifty years 
from the time of the contracting thereof.’ The security of investors will 
thus be amply protected by the accumulation of a sinking fund entirely 
adequate to provide for all bonds issued, while the risks and improprieties 
involved in creating a sinking fund so grossly excessive will be avoided. 
This matter should be put upon a sound basis, and I respectfully submit 
the¥subject¥for your consideration.” ; 
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Omaha, Neb.—Election to Vote Bonds for the Purchase of the 
Water Works.—An election will be held in this city on May 4 
to vote on the question of issuing $6,500,000 4% 30-year 
coupon bonds for the purchase of the plant of the Omaha 
Water Co. As already stated, this plant was appraised in 
1906 and on July 7 of that year the valuation was fixed at 
$6,263,295 49. The appraiser representing the city refused 
to concur in the report and numerous attempts have since 
been made to secure the Pee at a lower price. The higher 
courts, however, have all decided in favor of the company 
on the price to be paid. The case is at the present time pend- 
ing in the United States Supreme Court. See editorial in 
the ‘‘Chronicle’’ of July 18 1908, page 132. 


Pennsylvania.— Legislature Adjourns.— Highway Bill 
Passed —The Legislature of this State adjourned on April 15. 
The bill providing for a State highway from Philadelphia to 
Pittsburgh was passed just prior to adjournment. 


Texas .—Legislature Adjourns—Another Special Session.— 
The Legislature of this State, which convened in special ses- 
sion on March-13 (V. 88, p. 777) adjourned shortly before 
noon on April 11. On the same day the Governor issued a 
proclamation again convening the Legislature in special ses- 
sion, this time at 10 a. m. April 12. The Governor again 
urges the passage of the bank guaranty bill recommended in 
his previous messages. 


Bond Proposals and Negotiations this week 
have bean as follows: 


Alfred, Allegany County, N. Y.—Bond Ojfering.—Pro- 
mer will be received until 7 p. m. April 19 by F. A. Crumb, 

illage Clerk, for $28,000 coupon (with privilege of regis- 
tration) water refunding bonds at not exceeding 5% interest. 
Authority Chapter 414 of Laws of 1897. Denomination 
$500. Date July 1 1909. Interest semi-annually at the 
University Bank in Alfred in New York exchange. Maturity 
July 11914. Certified check on a bank or trust company for 
5% of bid, payable to the ‘‘Village of Alfred,” is required. 


ance, Stark County, Ohio.—Bond Ojfering.—Proposals 
will be received until 12 m. April 19 by Chas. O. Silver, City 
Auditor, for the following coupon bonds: 


$24,000,4°% water-works bonds. Denomination $500. Maturity $12,000 
on May 1 in each of the years 1921 and 1923. 
21,500 5% street-improvement assessment bonds. Denomination $500. 
Maturity $4,300 yearly on May 1 from 1910 to 1914 inclusive. 
2,500 444% sanitary sewer (city’s portion) bonds. Denomination $500. 
Maturity May 1 1915. 
2,000 5% sanitary sewer (assessment) bonds. Maturity one-third yearly 
on May 1 from 1910 to 1912 inclusive. 
15,500 4% paving and intersection bonds. Denomination $500. Ma- 
turlty May 1 1926. 


The above bonds are dated May 1 1909. Interest semi- 
annually at the office of the City Treasurer. Purchaser to 
furnish blank bonds at his own expense. Bids to be made 
on blank forms furnished by the City Auditor and accom- 
. panied by a certified check for 5% of bonds bid for, payable 
to the City Treasurer. Successful bidder to pay accrued 
interest. 

Bonds Re-Awarded.—On April 5 the $9,500 444% 20-year 
bridge bonds awarded on rch 25 to the First National 
Bank of Cleveland (V. 88, p. 838), were re-awarded to 
Seasongood. & Mayer of Cincinnati at 108.45. Papers state 
that, owing to an irregularity in the higher bid, the same 
could not be accepted. 

Bond Election.—An election will be held May 24 to vote 
on propositions to issue bonds for the following purposes: a 
new city hall; to pay the city’s portion of the cost of re- 
paving Main Street;. for a subway at the North Arch Avenue 
crossing of the P. F. W. & C. line; for a subway at the 
Fourth Street crossing of the C. & P. road, and for an over- 
head bridge at the Lincoln Avenue crossing of the P. F. W. & 
C. RR. It is estimated that it. will cost the city about 
$98,000 to make the proposed improvements. 

Asbury Park, Monmouth County, N. J.—Bond Sale.—On 
April 3 R. M. Grant & Co. of New York City purchased 
$35,000 sewer and $15,000 fire 444% bonds, due 1944, at 
102.75. Denomination $1,000. 

Atlantic City, N. J.—Bond Sale.—The $250,000 444% 
gold coupon publie-park bonds described in V. 88, p. 838, 





attracted the following list of bids on April 10: 

T. W. Stephens & Co-.-----. 107.83|Kountze Bro. -...--------- 105.56 
Blodget, Merritt & Co____- -1107.41|R. M. Grant &.  ---------- 104.09 
A. B. Leach & Oo...-.-...--. 106.14| Farson, Son & Cu ._....----- 102.63 





The above bidders are all of New York City. Maturity 
July 1 1948. , 


Attleboro, Mass.—Temporary Loan.—This town, it is 
stated, has borrowed $20,000 from Estabrook & Co. of 
Boston at 3% discount and a premium of 50 cents. Loan 
runs for six months. 

Augusta, Kans.—Bond Sale.—During the month of Janu- 
ary the $29,000 bonds (the unsold portion of the issue of 
$30,000 5% coupon water-works bonds mentioned in V. 88, 
p. 320) were disposed of as follows: $1,000 to J.J.Maumon 
of Augusta at par and $28,000 to Ulen, Sutherlin & Co. of 
Kansas City for $28,300 (101.071) and accrued interest. 
Bonds are dated Sept. 21 1908. 

Baker City, Baker County, Ore.—Bond Offering.—Pro- 
poss will be received until 8 p. m. April 19 by James H. 

ichols, City Auditor and Clerk, for $52,585 5% coupon 
water-system-improvement bonds. Authority vote of 480 
to 118 at election held Nov. 2 1908. Denomination not less 








than $100. Date April 19 1909. Interest semi-annually 
at the City Treasurer’s office. Maturity April 19 1929. 
Bonds are tax-exempt. Certified check for $2,500, payable 
to the City Auditor and Clerk, is required. 


Baltimore, Md.—City Stock Ojffering.—Local papers state 
that this city will offer for sale on May 1 (bids to be opened 
May 15) the following issues of 44% stock: $500,000 annex 
loan, $500,000 school loan, $500,000 engine-house loan and 
$250 ,000 conduit loan. Interest payable June 1 and Dec. 1. 


Bartlett, Williamson County, Texas.—Bond Sale.—-The 
$4,000 414% 10-40-year (optional) school-house bonds men- 
tioned in V. 88, p. 699, were awarded to the State Perma- 
nent School Fund at par and accrued interest. 


Bartlesville School District (P. O. Bartlesville), Okla.— 
Bond Sale.—This district has sold three issues of 5% 20-year 
oor aggregating $42,000. Date 1909. Interest Jan. and 

uly. 

Bartow, Polk County, Fla.—Bond Election.—An election 
will be held April 20 to vote on the question of issuing 
$50,000 sewer bonds. 


Baxley, Ga.—Bond Ojfering.—Proposals will be received 
until 10 a. m. April 20 by J. E. Overstreet, Mayor, for $6,000 
6% bonds, to extend the water works and improve the schools. 
Authority, vote of 56 to 0 at election held March 13. De- 
nomination $500. Interest semi-annual. Maturity thirty 
years. 


Beverly, Mass.—Bond Sale-—R. L. Day & Co. of 
Boston were awarded on April 14 an “issue of 
$20,000 coupon 34% school bonds at 100.567. Denomi- 


nation $1,000. Date May 1 1909. 
at the City Trust Company, Boston. 
on May 1 from 1910 to 1919 inclusive. 
The following bids were received: 
B. i. Bey BW Oo. .....555. 100.567|E. H. Rollins & Sons_____. 100.283 


Interest semi-annually 
Maturity $2,000 yearly 


Estabrook & Co........-... 100.525 | Graham, Moore & Co__...-. 100.267 
Pe Se OS ee a ee 100.511/| Blake Bros. & Co__.____.-. 100.26 
Blodgett, Merritt & Co_____ 100.41 |N. W. Harris & Co_______- 100.078 
The above bidders are all of Boston. 
Birmingham, Ala.—Bonds Awarded in Part.—Of the 


$350,000 5% 30-year school bonds described in V. 88, p. 699, 
$150,000 deliverable July 1 1909, were sold on April 8 to 
Otto Marx & Co. of Birmingham at 104.008 and accrued 
interest. Other bids received were: 

Spitzer & Co., Toledo_--_~.-_- a103.281| Provident Savings Bank & 

Davies & Bertram Co., Cin_b102.80 Trust Co., Cincinnati. { a102.73 

a For $350,000 bonds; various deliveries. b For $150,000 wend 6 Wer 
$350,000 bonds deliverable July 1 1909. 

Bids were also received from Steiner Bros., the First 
National Bank and the Peoples’ Bank & Trust Co., all of 
Birmingham. 

Boston, Mass.—Temporary Loan.—This city has nego- 
tiated a loan of $800,000 until Nov. 1 1909 at 234%. Loan 
is dated March 31 1909. 


Briarcliff Manor, Westchester County, N. ¥.—Bond Sale. 
—On April 14 the $34,000 5-2l-year (serial) registered 
water-works bonds described in V. 88, p. 838, were awarded 
to the Rudolph Kleybolte Co. Inc. of New York City, at 
100.10 for 4.10s. ollowing are the bids: ; 


6103.27 





ce For 


Rudolph Kleybolte Co., Inc., New York (for 4.10s)_._.__.__-_- _.-100.10 
Adams & Co., New York (for 4.158) -....... 2-25-22... 4 ee 100.119 
Edmund Seymour & Co., New York (for 4.15s)__._...._-_-.._._100.067 
Farson, Son & Co., New York (for 4.20s)_.__-..___----_----.-..100.10 
First National Bank, Cleveland (for 4.25s)__......-..-.--_..--_.100.011 
Megargle & Co., New York (for 4.25s)._._...-__---..--------1_.100.00 


Buchanan County (P.O. Joseph), Mo.—Bond of ering .— 
Proposals will be received until 12 m. April 20 by George M. 
Allison, County Treasurer, for $100,000 47 pk jail 
bonds (voted on Jan. 26. V. 88, p. 579). Authority 
Article 3, Chapter 83, Revised Statutes. Denomination 
$500. Date May 1 1909. Interest semi-annually at the 
office of the County Treasurer. Maturity May. 1. 1919. 
Bonds are exempt from taxation. Certified check for 2% 
of bid, peyer to the County Treasurer, is required. De- 
livery of bonds May 1 1909. : 

Bullitt County (P. O. Shepherdsville), Ky.—Bond Sale.— 
The $25,000 coupon road bonds offered on Feb. 27 and de- 
scribed in V. 88, p. 321, have been bought by Seasongood 
& Mayer of Cincinnati at par and accrued interest for 44s. 
Purchasers to furnish blank bonds. The following bids were 


received for 5% bonds: 
Wm. R. Compton Bona & Union Savings Bank & Tr. 

Mortgage Co., St. Louis.$25,863 00/ Co., Cincinnati_-_--_~- a$25,800 00 
John Nuveen & Co., Chi__a25,826 00| E. H. Rollins & Sons, Chi_a@25,775 00 


McCoy & Co., Chicago... 25,812 50|N. W. Halsey & Co., Chi_a@25,692 50 
Pe SEE First Nat. Bank, Cleve... 25,325 00 
@ And blank bonds. 


Maturity $5,000 on April 1 in each of the years 1911, 1916, 
1922, 1926 and 1930, subject to call at any interest-paying 
period after ten years from their date. : 

Burlington Independent School District (P.O. Burlington), 
Des Moines County, Iowa.—Bond Sale.—On April 10 the 
$9,100 5-10-year (serial) and the $41,000 10-year 49% school 
bonds described in V. 88, p. 895, were awarded to Geo. M. 
Bechtel & Co. of Davenport at 100.499 and accrued interest. 
Following are the bids: 

Qeéis, Marsinen County, Ohio.— Bond Offering -— Eropdeals 
will be received until 12 m. to-day (April 17) by W. H. 


Lucas, Village Clerk, for the following 444% coupon bonds: 
$9,600 street-improvement assessment bonds. Authority. on 95 of 
Municipal Code. Denomination $400. Date April 1 1909. 
turity $400 on Sept. 1 1911; $400 yearly on March 1 from 1911 to 
pt inclusive, and $800,yearly on Sept. 1 from 1912 to 1918 in- 
usive. 
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3,500 funding bonds. Authority Section 2701 of the Revised Statute 
of Ohio, Denomination $500. Date April.11909. Maturity $500 
yearly. on April 1 from 1912 to 1918 inclusive. 

8,500 street-improvement (village’s on) Authority Section 
2835 of the Revised Statutes of Ohio. Denomination $500. Date 
May 1 1909. Maturity $500 each six months from March 1 1913 
to 1 1921 inclusive. 


Interest’ semi-annually on any national bank in Cadiz. 
Bonds are exempt from taxation. Certified check for 5% 
of bonds bid for, payable to the Village Treasurer, is re- 
quired. Purehaser to pay accrued interest. 

Calexico, Imperial County., Cal.— Bond Offering.—Reports 
state that proposals were asked for until yesterday (April 16) 
for an issue of $20,000 municipal-improvement bonds. 


Charleston School District (P. O. Charleston), Kanawha 
County, W. Va.—Bond Offering.—Proposals will be received 
until 8 p. m. April 22 by W. O. Daum, Secretary Board of 
Education, for $80,000 414% coupon school-building bonds. 
Authority Chapter 27 of Acts of 1908. Denomination 
$1,000. Date May 1 1909. Interest annually at the Chase 
National Bank of New York City. Maturity 1942, subject 
to call after 1934. Certified check for $1,000 is required. 

Gheyenne, Wyo.—Bond Sale.—On April 6 the $250,000 
5% water-works-extension bonds described in V. 88, p. 895, 
were awarded to E. H. Rollins & Sons of Denver at 105.13. 
Maturity ‘‘at least. one-twentieth’” yearly from eleven to 
thirty years inclusive. The bids received were as follows: 


E.H.Rollins & Sons, Den $262,825 00| Mason, Lewis & Co., Chi_ $256,850 00 
Gosscneyed Maver. Cin. 260,650 00| Farson, Son & Co., Chi_. 256,333 00 
Farwell Trust Co., Chi_. 260,050 00) Weil, Roth & Co., Cin__. 256,250 00 
Trowbri &NiverCo.,Chi 258,808 00| McCoy & Co., Chicago... 255,700 00 
N. W. Halsey & Co., Chi 257,675 00|J. H. Causey &Co., Den. 255,056 25 


Chino High School District, San Bernardino County, Cal. 
—Bids.—Following is a list of the bids received on March 15 
for the $40,000 5% 1-20-year (serial) gold high-school bonds 
described in V. 88, p. 779: 


State of California $42,875 
E. H. Rollins & Sons, San Fr. 42,708 
Wm. R. Staats & Co., Los An 42,460 
J.H. Adams & Co., Los A__. 42.405 
N. W. Halsey & Co., San Fr. 42,400 


All bidders offered accrued interest in addition to their 
bids. The above proposals have been taken under advise- 
ment. 


Clearwater, Hillsboro County, Fla.—Bond Sale.—The 
$40,000 5% 30-year water and sewer bonds, proposals for 
which were asked until March 31 (V. 88, p. 839), have been 
disposed of at par and accrued interest to local investors. 


Clermont County (P. O. Batavia), Ohio.—Bond Sale.— 
The $8,500 4% 1-17-year (serial) coupon ‘Toll Pike Pur- 
chase’”’ bonds described in V. 88, p. 958, were sold on April 12 
to S. Kuhn & Sons of Cincinnati at 101.30—a basis of about 
3.828%. Following are the bidders: 


S. Kuhn & Sons, Cincin_-_$8,610 50| R.Kleybolte&Co.,Inc., Cin$8,549 00 
Davies & Bertram Co., Cin. 8,591 00} West.-German Bank, Cin__ 8,545 00 
Otis & Hough, Cleveland_. 8,577 00| Field, Longstreth & Co.,Cin 8,543 00 
Barto, Scott & Co., Colum_ 8,571 00} Breed & Harrison, Cincin__ 8,533 15 
A. Kleybolte & Co., Cin___ 8,570 00| Weil, Roth & Co., Cincin__ 8,532 00 
Union Sav.Bk.&Tr.Co.,Cin 8,568 00|}\W. R. Todd & Co., Cincin_ 8,523 00 
T. H. Saunders, Cleveland. 8,567 00| Farson, Son & Co., Chicago 8,510 00 
Milford Nat. Bank, Milford 8,561 20|Dayton Savings & Tru 
Seasongood & Mayer, Cin. 8,560 25| Co., Dayton 


Connecticut.—Bond Ojffering.—Proposals will be received 
until 12 m. April 30 by Freeman F. Patten, State Treasurer, 
at Hartford, for $1,000,000 314% State bonds. These bonds 
will be issued in coupon form or they will be registered at 
the option of the purchaser. Date April 1 1909. Interest 
semi-annually at the Treasury Department in Hartford. 
Maturity April 1 1934, subject to call after April 1 1924. 
Certified check for 2% of bonds bid for, payable to the 
Treasurer, is required. 

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 

Darke County (P. O. Greenville), Ohio.— Bond Sale.—An 
issue of $10,000 5% bridge-building bonds was disposed of 
on March 26 to the Greenville National Bank, the Second 
National Bank and the Farmers’ National Bank, all of Green- 
ville, at 103.632. Denomination $500. Date March 26 
1909. Interest annual. Maturity part yearly from 1909 
to 1913 inclusive. 

Douglas County School District No. 19, Ore.—-Bond Sale. 
—An issue of $10,000 5% 10-20-year (optional) school- 
building bonds was disposed of on March 30 to E. H. Rollins 
& Sons of Denver at 102.15—a basis of about 4.728% to the 
optional date and about 4.832% to full maturity. Denomi- 
nation $500. Date April 11909. Interest Jan. and July. 

Durham County (P. O. Durham), No. Car.—Bond Ofjfer- 

ing.—Proposals will be received until 2 p. m. April 19 by 
J. W. Allen, Chairman Board, of County Commissioners, 
for the $150,000 44 % coupon funding bonds mentioned in 
V.. 88, b 779. enominations $500 or $1,000. Date 
May 1 1909. Interest Jan. 1 and July 1 at some bank in 
New York City. Maturity May 1 1921. Certified check 
for $1,000, payable to Durham County, is required: Pur- 
chaser to furnish. blank. bonds at his own expense. 
_ Florence, Lauderdale County, Ala.—Bond. Sale.—Accord- 
ing to reports, the $15,000 5% 20-year coupon funding bonds 
offered without success on March 1 (V. 88, p. 839) were sold 
on a 5 to Weakley & Weeden. The city, it is further 
stated, has agreed to allow the purchasers $500 commission 
and $175 for printing. 


Barroll & Co., Los Angeles__$42,232 
G. G. Blymyer & Co., San Fr. 42,200 
Los Angeles Trust Co., Los A. 42,000 
D. E. Bradley, Los Angeles.. 41,825 








Florence, So. Oaro.—Bond LElection.—Charleston papers 
state that the citizens of this place will vote May 6 on the 
question of issuing $65,000 sewerage bonds and $15,000 
water-main-extension bonds. 


Franklin County (P. O. Union), Mo.—Bond Election.—An 
election will be held April 20 to vote on the question of 
issuing $75,000 414% court-house and jail bonds. Maturity 
$25,000 yearly for three, four and five years. 


Franklin County (P. O. Pasco), Wash.—Bond Sale.—An 
issue of $40,000 5% 1-20-year Copppaal) school district 
building bonds was awarded on April 3 to the State of 
a at par. Denomination $1,000. Date July 1 
1909. Interest annual. 


Freeport, Nassau County, N. ¥.—Bond Ojfering.—Pro- 
osals will be received until 5 p. m. April 23 by Sylvester P. 
hea, Village Clerk, for the’ following bonds at not exceeding 

5% interest (V. 88, p. 780): 
$15,000 light-system-extension ‘Series B’’ bonds. Maturity $1,000 yearly 
on July 1 from 1914 to 1928 inclusive. 


10,000 water-system-extension ‘‘Series C’’ bonds. Maturity $1,000 yearly 
on July 1 from 1914 to 1923 inclusive. 


Denomination $1,000. Date July 11909. Interest semi- 
annually at the Freeport Bank in Freeport. Certified cheek 
for 5% of bonds bid for, payable to Wallace R. Post, Village 
Treasurer, is required. Delivery of bonds July 1 1909. 
Purchaser to pay accrued interest. 


Geneva, N. Y.—Bond Sale.—On April 8 $30,000 4% 1-20- 
year (serial) street-improvement (city’s portion) bonds were 
awarded to the Geneva National Bank at 100.70 and inter- 


est. Following are the bids: 

Geneva Nat. Bank, Gen’va$30,210 00|Seneca Falls Savy Bank__$30,105 00 
A. B, Leach & Co., N. Y. 30,153 _— Son & Co., N. Y. 29,736 00 
Ithaca Savings Bank, Ith. 30,118 50 


Denomination $500. Date April 1 1909. Interest semi- 
annually at the National Bank of Commerce in New York 


City. 

Girard School District (P. O. Girard), Trumbull County, 
Ohio.— Bond Sale.—On April 5 the $2,000 5% 29-year 
coupon school-building-repair bonds described in V. 88, 

. 839, were purchased by the Security Savings Bank & 

rust Co. of Toledo at 112.60 and accrued interest—a basis 
of about 4.242%. The bids received were as follows: 


Seasongood & Mayer, Cincinn_ $2,226 
$2,252|Otis & Hough, Cleveland__.. 2,185 


Graham County (P. O. Hill City), Kansas.—Bond Sale.— 
On April 7 this county sold $50,000 444% 30-year funding 
bonds to R. W. Morrison & Co. of Kansas City at par and 
blank bonds. 

Granville County (P. 0. Oxford), No. Caro.— Bond Ofjer- 
ing.—Proposals will be received up to and including April 20 
by R. W. Lassiter, Chairman, for $100,000 coupon bonds. 
Bids are requested for bonds bearing interest at 444% and 
at 5% and in denominations of not less than $500 nor more 
than $1,000. Interest semi-annual. Maturity thirty years. 
Certified check for $1,000, payable to the County Treasurer, 
is required. Bonded debt at present, $20,000. No floating 
debt. Assessed valuation $6,625,137. 


Green Bay, Wis.—Bond Offering.—-Proposals will be re- 
ceived until 10 a. m. April 21 for $125,000 444% coupon 
high-school-building bonds. Authority Section 925-133 and 
Section 943, Wisconsin Statutes for 1898, as amended. De- 
nomination $1,000. Date April 1 1909. Interest semi- 
annually at such bank as Finance Committee shall designate. 
Maturity on April 1 as follows: $2,000 in each of the years 
1913 and 1914, $1,000 yearly from 1915 to 1917 inclusive, 
$6,000 in 1918, $4,000 in 1919, $5,000 yearly from 1920 to 
1922 inclusive, $10,000 yearly from 1923 to 1925 inclusive, 
$12,000 in 1926, $13,000 in each of the years 1927 and 1928 
and $25,000 in 1929. Certified check for $800 on some Wis- 
consin national bank is required. Purchaser to furnish 
blank bonds free of charge. The opinion of Shope, Zane, 
Busby & Weber approving said bonds will be furnished free 
of charge to the purchaser. Official circular states that 
there has never been default in the payment of any obliga- 
tion, W. L. Kerr is City Clerk. 


Greenville, Darke County, Ohio.—Bond Ojfering.—Pro- 
posals will’ be received until 12 m. April 20 by C. R. Jobes, 
City Auditor, for $5,093 66. 4% coupon Central Avenue 
improvement assessment bonds. ‘Denomination $500, except 
one bond for $593 66. Date March 11909. Interest payable 
at the office of the City Treasurer. Certified cheek for 10% 
of bid, payable to the City Treasurer, is required. 


Guadalupe County (P. O. Seguin), Texas.— Bonds Regis- 
tered and Sold.—An issue of $30,000 444% 5-40-year (op- 
tional) road and bridge bonds, registered on April 1 by the 
State Comptroller, was recently awarded to the State Per- 
manent School Fund on a 4% basis. 


Hamilton School District (P. O. Hamilton), Ohio.—Bond 
Sale. —Weil, Roth & Co. of Cincinnati were the successful 
bidders on April 8 for the $28,000 4% coupon school-im- 
provement bonds described in V. 88, p. 780. The price paid 
was 103.405. The bids were as follows: 

Weil, Roth & Co., Cin___-$28,953 40| Field, Longstreth &Co.,0in$28,741 00 
S. Kuhn & 8s, Oin 28,910 00 Otis & Hough, Cleveland. 28,737 °50 
Atlas Nat. Bank, Cin__.- 28,875.00) Cleveland Co Ge 2 83 
Central Tr.&S.D.Co., Cin. 28,868 00| Western German Bank,Oin 28,5 
Union S.B.&Tr.Co., Cin.- 28,860 00 eCoy & Co., Chicago... 28, 
Hamilton Cigar: Asso. 26.882 001A. Kieyboltc|& Co..cia-~ 26,880 00 
R lepboiteé Co-Inc..Cin 28.756 00} Cincinnatt.-” * 28,418.00 

Maturity $5,000 on Jan. 15 in each of. the. years. 1928, 
1930, 1932 and 1934 and $8,000 on Jan, 15 1936. 
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Harriettstown Union Free School District No. 1, N. ¥.— 
Bond Sale.—On April 8 the $35,000 1-35-year (serial) coupon 
or registered school-building and improvement bonds de- 
scribed in V. 88, p. 896, were awarded to Geo. M. Hahn of 
New York City at 101.18 and accrued interest for 4s. 


Haskell County (P. O. Haskell), Texas.—Bonds Regis- 
tered and Sold.—An issue of $20,000 4% 10-40-year (optional) 
jail bonds, registered by the State Comptroller on March 24, 
was recently awarded to the State Permanent School Fund 
at par and accrued interest. 


Hawthorne School District, Los 
Bond Sale.—An issue of $7,500 bonds 
it is stated, to J. W. Phelps at 105.15. 


Henry County (P. O. Napoleon), Ohio.—Bond Sale.—On 
April 9 the nine issues of 414% coupon road bonds, re- 
gating $117,500, described in V. 88, p. 896, were awarded, 
it is stated, to the Tiffin National Bank of Tiffin at 102.05. 


Highland Park School District (P. 0. Highland Park); 
Wayne County, Mich.—Bond O/fering.—Proposals will be 
received until 8 p. m. April 22 by Joseph Marshall, Secretary 
Board of Education, for $35,000 444% bonds. Denomina- 
tion $1,000. Authority Act. No. 442, Local Acts of 1907. 
Interest semi-annual. Maturity fifteen years. Certified 
check for $1,000, payable to the Board of Education, is 
required. Bonded debt, including this issue, $53,000. 

Huntington County (P. O. Huntington), Ind.—Bond Sale. 
—On March 20 the First National Bank of Huntington pur- 
chased $7,805 414% highway-improvement. bonds at par. 
Date Dee. 12 1908. Interest May and November. Ma- 
turity one bond each six months for ten years, beginning 
May 15 1910. 

Imperial, Imperial County, Cal.—Bond LElection.—This 
place, it is reported, will vote on April 27 for or against a 
proposition to issue $50,000 bonds for a water-works and 
water system, 


Jefferson Davis Oounty (P. O. Prentiss), Miss.—Bond 
Sale.—Reports state that $20,000 road-improvement bonds 
were recently disposed of. 


Kandiyohi County (P. O. Willmar), Minn.—Bond Sale.— 
The $39,515 37 drainage bonds offered on March 25 and de- 
scribed in V. 88, p. 780, have been awarded to the Union 
Investment Co. of Minneapolis for $39,924 87 (101.036) for 
4s. Maturity part on Feb. 15 in each of the years 1916, 
1917 and 1918. 


Kansas City, Mo.—Correction.—The election held in this 
city on April 6 was for the purpose of extending the city 
limits and not for the issuance of $4,500,000 bonds, as first 
reported. The vote cast for the extension of the city limits, 
according to reports, was 2,584 “for” to 1,039 “‘against.” 


King’s Mountain, N. C.—Bond Election.—lt is stated 
that a school-building-bond election will be held April 20. 


Kossuth County (P. O. Algona), Iowa.—Bond Sale.— 
Bonds of various drainage districts of this county aggregating 
$355,000 have been awarded to MeCoy & Co. of Chicago at 
104.50 and accrued interest. 


Kossuth County Drainage District No. 9, Iowa.—Bond 
Sale.—This district has sold $80,000 bonds to the Brother- 
hood of Modern Yeomen in Des Moines at 105.25. 


La Grosse, Wis.—Bond Sale.—The $85,000 sewer and 
$75,000 park 4% 10-20-year (optional) coupon bonds offered 
on March 30, and described in V. 88, p. 840, have been 
awarded, it is stated, to the Harris Trust & Savings Bank of 
Chieago. 

Lakewood, Cuyahoga County, Ohio.—Bond Ojfering.— 
Rrepecsia will be received until 12 m. May 10 by B. M. 
Cook, Village Clerk, for $1,470 5% Davis Court improvement 
assessment bonds. Denomination $294. Date day of sale. 
Interest semi-annually at the Cleveland Trust Co. of Cleve- 
land. Maturity $294 yearly on Oct. 1 from 1910 to 1914 
inclusive. Certified check for 5% of bid is required. Pur- 
chaser to pay accrued interest. 

Lansing, Mich.—Bond Ojjering.—Proposals will be re- 
ceived until 7 p. m. April 19 by Myles F. Gray, City Clerk, 
for $22,100 (city’s portion) paving bonds at not exceeding 
5% interest. Date June 1 1909. Interest annually on 
Sept. 1 at the gy a ma office in Lansing. Maturity 
$4,420 yearly on Sept. 1 from 1910 to 1914 inclusive. Cer- 
tified check for $25 is required. 

Lewis and Clark County (P.O. Helena), Mont.—Bond Sale. 
—On April 5 A. B. Leach & Co. of Chicago bought the 
$105,000 gold funding bonds described in V. 88, p. 897, for 
$8,215 (103.061) and acerued interest for 414% 10-20-year 
(optional) bonds—a, basis of about 4.124% to the optional 

te and about 4.271% to full maturity. 

n School District (P. O. Le ), Ky.—Bond 
Ojfering.—Proposals. will be received until 12 m. April 20 
hy the Board of Education, J. O. H. Simrall, Clerk, for $20,- 

4% gold coupon s hool bonds. These securities are part 
of the issue of $75,000 bonds, $55,000 of which were sold on 
Nov. 12 1908, See V. 87, p. 1374. sale vote of 
1,495 to 470 at. an election held Nov. 5 1907. enomina- 
tion $1,000. Date June 1 1908. Interest semi-annually 
at tte National Bank of Commerce in New York City. Ma- 
turity June 1 1938. Certified check for $250, payable to 
the Board of Education, is required. Official circular states 
that the principal and interest of all previous issues have 
always been promptly paid. 


les County, Cal.— 
been disposed of, 








Liberty To , Trumbull County, Ohio.—Bond Offer- 
ing.—Proposals will be received until 12 m. April 21 
John A. Howells, Township Clerk (P. O. Girard), for $20,000 
5% road-improvement bonds, “Series 2.” nomina 
3500. Date March 1 1909. Interest’ semi-annual. Ma- 
turity $3,000 yearly on Sept. 1 from 1924 to 1927 inclusive 
and $4,000 on Sept. 1 in each of the years 1928 and 1929. 
Certified check for 1% of bonds bid for, payable to the Town- 
ship Treasurer, is required. Purchaser to pay accrued in- 
terest. 


Lincoln County (P. O. Stanford), Ey.—Bonds Not Sold.— 
Reports state that no sale was made of the three issues of 
4% court-house-construction bonds, ati $35,000 , 
offered on April 10-and described in V. 88, p. 897, because 
the highest bid received was only $34,000. 

Logansport School ~y (P. O. Logansport), Cass County, 
Ind.—Bond Offering.—Proposals will be received until 2 
p. m. April re the School Trustees, G. A. Raub, Seere- 
tary, for $40, 4% coupon refunding bonds, Denomi- 
nation $1,000. Date May 1 1909. Interest semi-annually 
at the First National Bank in Logansport. Maturity May 1 
1929, subject to call after May 1 1919. Bonds are exempt 
from taxation. Certified check for $1,000, payable to the 
School Trustees, is required. 


Luzerne County (P. O. Wilkes-Barre), Pa.—Bond Sale.— 
An issue of $800,000 4% bonds was disposed of about April 
i to Baker, Ayling & Go. of Philadelphia at 101.20, De- 
nomination $1,000. Date April 1 1909. Interest semi- 
annual. Maturity from 1910 to 1932. 


Lykens Township, Crawford County, Ohio.— Bond Ojfer- 
ing.—Proposals will be received until 12 m. April 20 by 
Frank Hunsicker, Township Clerk (P. O. Chatfield, R. F. D. 
No. 2), for $12,000 4%% road-improvement bonds. De- 
nomination $500. Date April 1 1909. Interest semi- 
annual. Maturity $500 yearly in April from 1914 to 1917 
inclusive, $500 each six months from Oct. 1917 to April 1924, 
$1,000 Oct. 1924, $500 April 1925, $1,000 Oct. 1925 and 
$500 April 1926. Certified check (or cash) for $100, payable 
to the Township Treasurer, is required. Purchaser to pay 
accrued interest. 


Mayfield, Santa Clara County, Cal.—Bonds Voted.—The 
election held April 5 (V. 88, p. 702) resulted in a vote of 141 
to 54 in favor of the proposition to issue the $37,000 5% 
sewer-system bonds. 

Michigan City School City (P. O. Michigan City), La Porte 
County, Ind.—Bond Ojfering.—Proposals were asked for 
until 7 p. m. yesterday (April 16) by Fred. G. Krueger, 
Secretary Board of School Trustees, for $95,000 4% bonds. 
Date Aug. 11909. Interest ers at any legal depository 
of Michigan School City. turity on Aug. 1 as follows: 
$6,000 in 1910, $6,500 in 1911, $7,000 in 1912, $7,500 in 
1913, $8,000 in 1914, $11,000 in 1915, $12,000 in 1916 and 
in 1917, and $12,500 in 1918 and in 1919. The result of this 
offering was not known to us at the hour of going to press. - 

Middleport, Meigs County, Ohio.—Bond Ojfering.—Pro- 
ae will be received until 12 m. April 26 by F. G. Hunker, 

illage Clerk, for $4,500 4% coupon sewer-construction 
bonds. Denomination $100. Date May 1 1909. Interest 
March 1 and Sept. 1 at the Citizens’ National Bank of Middle- 
_ Maturity $1,500 on Sept. 1 1924 and $500 yearly on 

ept. 1 from 1925 to 1930 inclusive. Certified check for 
10% of bonds bid for, payable to the Village Treasurer, is 
required. Purchaser to pay accrued interest. 


Middletown, Butler County, Ohio.—Bond Ojfering.—Pro- 

osals will be received until 12 m. April 29 by John Kunz, 

ity Auditor, for $30,000 4% coupon sewerage and drainage 
bonds. Authority Section 100, Ohio Municipal Code. De- 
nomination $500. Date March 1 1909. Interest semi- 
annually at the National Park Bank in New York City. 
Maturity $1,000 yearly on March 1 from 1912 to 1941 inelus- 
ive. Bonds are exempt from taxation. Certified check for 
$100 on a national bank, payable to the City Treasurer, is 
required. Purchaser to pay accrued interest. 


Milford, Seward County, Neb.—Bonds Voted.—Reports 
state that the citizens have voted to bond for water works. 

Milwaukee, Wis.— Bonds Voted.—It is stated that an issue 
of Sixteenth Street viaduct-repair bonds was authorized: on 
April 6 by a vote of 3,636 “for” to 1,343 “against.” 

Minnesota.—Bond Sales for March.—The following 4% 
bonds were purchased by the State Permanent Trust Funds 


during the month of March at par: 
oe Township, Freeborn County—$5,500 bonds dated March 22 1908 and 
ue + 


Becker County District No. 1—$6,000 bonds dated March 1 1909 and due 1927. 

Becker County District No. 14—$4,000 bonds dated March 1 1909-and due 1914. 

Beltrami County Distriet No. 91—-$800 dated March 1 1909. and due 1914. 

Stone County District No. 60-—$200 

Brookville Towush, Richwood County—$3,000 bonds dated March 
jue : 

Chippewa County District No. 85—$1,200 bonds dated Mareh.1 1909 and a 

Chippewa County District No. 86—-$1,200 bonds dated Mareh 1 1909 and 1 

Dakota County District No; 22--$400 pends dated Marsh 11000 and due 1914 
troit, er: a 

Fleming Township, Aitken County—$700 bonds dated March 11 1909 

Graceviiie, Big County: 500 


Stone ’ 
Grass Reott Township, St. Louis County—$10,000 bonds dated March 1 1 
e . 
ey Toweshlp. Yellow Medicine County—$2,500 bonds dated March 22 1908 
and , é 
H ty District No. 76—$1,000 bonds dated March 1.1909 amd due 1 
eee Sounty Dtewies 30. Oe cde hated denne haisGR oases 19 
ittson County District No. 
oochiching County District 





Lac Qui Parle County District No. 66-——-$1,000 bonds dated’ March.1 1909, due 1919 
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Mahnomen County District No. 3—$2,400 bonds dated March 1 1909 and due 1914. | 


Mahnomen County District No. 4—$1,200 bonds dated March 11 1909 and due 1914. 
Marshall County District No. 131—$800 bonds dated March 1 1909 and due 1914. 
Marshall County District No. 93—$1,000 bonds dated March 1 1909 and due 1918. 
Nicollet County District No. 57—$1,600 bonds dated March 1 1909 and due 1916. 
North Mankato, Nicollet County—$6,090 bonds dated March 1 1909 and due 1914. 
Norman County Ditch No. 29—$1,230 bonds dated March 1 1909 and due 1915. 
“Norman County Ditch No. 31—$3,070 bonds dated March 1 1909 and due 1915. 
Ottertail County District No. 96—$1,000 bonds dated March 1 1909 and due 1914. 
Ottertail County District No. 121—$600 bonds dated March 1 1909 and due 1914. 
Ottertail County District No. 245—$200 bonds dated March 1 1909 and due 1914, 
Polk County Ditch No. 4—$15,000 bonds dated March 11 1909 and due 1913. 
Polk County Ditch No. 62—$3,200 bonds dated March 11 1909 and due 1913. 

Polk County Ditch No. 67—$2,200 bonds dated March 11 1909 and due 1913. 
Polk County Ditch No. 68—$3,000 bonds dated March 11 1909 and due 1913. 
Polk County Ditch No. 69—$6,500 bonds dated March 11 1909 and due 1913. 
Polk County District No. 277—$800 bonds dated March 1 1909 and due 1914. 
Polk County District No. 278—$600 bonds dated March 1 1909 and due 1914. 
Red Lake County District No. 29—$600 bonds dated March 1 1909 and due 1928. 
Red Lake County District No. 37—$1,200 bonds dated March 1 1909 and due 1919. 
Redwood County Ditch No. 10—$35,000 bonds dated March 11 1909 and due 1914. 
Roseau County District No. 69—$600 bonds dated March 1 1909 and due 1918. 
Rosing Township, Morrison County—$800 bonds dated March 22 1908 and due 1914. 
St. Louis County District No. 20—$1,000 bonds dated March 1 1909, due 1914. 
Sherburne County Ditch No. 1—$7,400 bonds dated March 1 1909 and due 1914. 
Stearns County Ditch No. 2—$13,239 bonds dated March 11 1909 and due 1914. 
Stearns County Ditch No. 3—$12,279 bonds dated March 11 1909 and due 1914. 
Stearns County District No. 42—$1,000 bonds dated March 1 1909 and due 1914. 
Suly Township, Faribault County—$11,000 bonds dated March 11 1909, due 1914. 
Todd County District No. 69—$400 bonds dated March 11 1909 and due 1914. 
Wadena County Ditch No. 4—$4,248 bonds dated March 11 1909 and due 1913. 
Wadena County Ditch No. 7—$3,470 bonds dated March 1 1909 and due 1913. 
Yellow Medicine County Ditch No. 2—$4,815 bonds dated March 1 1909, due 1913. 
Yellow Medicine County Ditch No. 4-+$2,000 bonds dated March 1 1909, due 1913. 
Yellow Medicine County Ditch No. 6—$4,000 bonds date March 1 1909, due 1913. 


Certificate Ojfering.—Proposals will be received until 12 m. 
May 3 by the State Board of Control at the State Capitol in 
St. Paul for the following ‘‘Minnesota Prison Certificates of 
Indebtedness”’ at not exceeding 4% interest. 


$560,000 certificates. Denomination, not less than $500. Date June 1 
1909. Maturity on Aug. 1 as follows: $225,000 in each of the 
years 1913 and 1914 and $110,000 in 1915. 

1,575,000 certificates to be issued from time to time in not less than three 
years and not more than four years, as the money is needed for 
construction purposes. 


Maturity $225,000 yearly on Aug. 1 from 1913 to 1919, 
inclusive. 

Authority Chapter 27, General Laws of 1909. Interest is 
payable annually. Certified check for 2% of bid, payable 
to the State Board of Control, is required. 


Mobile , Ala.— Bonds Re-awarded.—On April 5 the $320,000 
5% coupon paving bonds awarded on March 20 to the City 
Bank & Trust Co. of Mobile for $320,350 (100.109) and 
accrued interest (V. 88, p. 841), were re-awarded to the Cen- 
tral Trust Co. of Mobile for $320,500 (100.156) and accrued 
interest. Purchasers to pay the attorneys’ fees to establish 
the legality of the bonds. The bonds were re-awarded, as 
the original purchasersrefused to pay one-half of the cost of 
procuring legal opinion as to the validity of the issue. 


Montana.—Bond Ojjernig.—Proposals will be received 
until 2 p. m. April 26 by George A. Irwin, Clerk of State 
Board of Examiners, at Helena, for $500,000 coupon capitol- 
addition bonds at not exceeding 5% interest. Denomination 
$1,000. Date May 1 1909. Interest semi-annually at the 
office of the State Treasurer. Maturity May 1 1939, subject 
to call after May 1 1924. Certified check for 1% of bid, 
payable to the State Board of Examiners, is required. 


Montebello High School District, Los Angeles County, 
Cal.— Bond Election.—On April 22 this district will vote 
‘upon the question of issuing $35,000 bonds. 


Montecito, Santa Barbara County, Cal.—Bond Sale.— 
Dispatches state that this municipality has sold the $50,000 
road bonds mentioned in V. 88, p. 702, to a syndicate for a 
premium of $1,020. 


Montevideo, Chippewa County, Minn.—Bond Sale.—The 
Rudolph Kleybolte Co., Inc., of Chicago, was the purchaser 
of the $12,000 4% coupon water-works-extension bonds 
offered on March 29. They paid par. Maturity $6,000 on 
April 1 in 1920 and in 1925. See V. 88, p. 841, for other 
details of this issue. 


New Mexico (Territory of).—Bond Sale.—On April 12 
$121,000 4% refunding bonds were sold, it is reported, to the 
Harris Trust & Savings Bank of Chicago for $123,025—the 
price thus being 101.674. 

Certificate Sale.—It is further stated that $95,000 certifi- 
cates of indebtedness were awarded to Otis & Hough of 
Cleveland for $95,426—the price thus being 100.448. Ma- 
turity part yearly from one to five years. 


North Dakota.—Bonds Purchased by the State During 
February.—We are advised that the following-described 
bonds, aggregating $51,550 ,were purchased by the State 
of North Dakota with endowment funds of educational 
institutions during the month of February “all such pur- 
chases having been made direct from municipalities and 
school districts issuing same, and all bearing 4% interest 
and bought at par.” None of the issues purchased are 


subject to call. 

Chilton School District No. 12, Hettinger County—$950 bonds dated 
Jan. 2 1909 and maturing Jan. 2 1929. 

Columbia School District No. 25, Morton County—$500 bonds dated 
Jan. 2 1909 and maturing Jan. 2 1919. 
jwFischer School District No. 15, Stark County—$500 bonds dated Dec. 1 
1908 and maturing Dec. 1 19238. 

Greatstone School District No. 52, McLean County—$1,400 bonds 
dated Dec. 1 1908 and maturing Dec. 1 1924. 
Hamlin School District, Nelson County—$2,200 bonds dated Jan. 2 
1909 and maturing Jan. 2 1929. 
M@Heart Butte School District No. 44, Morton County—$1,000 bonds 
dated Jan. 2 1909 and maturing Jan. 2 1924. 
paindian Springs School District No. 11, Billings County—$5,000 bonds 
dated Oct. 1 1908 and maturing Oct. 1 1928. 
wa@Juel School District No. 19, Dunn County—$1,600 bonds dated Jan. 2 
1909 and maturing Jan. 2 1929. 
~aLake George School District No. 4, Foster County—$900 bonds dated 
July 1 1908 and maturing ~<— 1 1918. 

Lake View School District No.54, Burleigh County—$750 bonds dated 
Dec. 1 1908 and maturing Dec. 1 1918. 





Leipzig School District No. 37, Morton County—$800 bonds dated 
Dec. 1 1908 and maturing Dec. 1 1923. 

Little Heart School istrict No. 4, Morton County—$1,200 bonds 
dated Dec. 1 1908 and maturing Dec. 1 1928. 

Manheim School District No. 3, Logan County—$1,400 bonds dated 
Dec. 1 1908 and maturing Dec. 1 1923. 

Meord School District No. 7, Billings County—$3,500 bonds dated 
Jan. 2 1909 and maturing Jan. 2 1929. 

Meryland School District No. 144, Ward County—$2,100 bonds dated 
Jan. 2 1909 and maturing Jan. 2 1921. 

Putnam School District No. 30, Stutsman County—$1,400 bonds dated 
Dec. 1 1908 and maturing Dec. 1 1918. 

Ridgeway School District No. 15, Dunn County—$2,000 bonds dated 
Dec. 1 1908 and maturing Dec. 1 1928. 

Scranton School District No. 13, Bowman County—$2,000 bonds dated 
Dec. 11 1908 and maturing Dec. 11 1928. 

Strawberry School District No. 27, McLean County—$2,800 bonds 
dated Dec. 1 1908 and maturing Dec. 1 1928. 

Surrey School District No. 41, Ward County—$4,000 bonds maturing 
= : yd and $4,900 bonds due Jan. 2 1926. Both issues are dated 
an. . 

Twin Butte School District No. 1, Bowman County—$10,000 bonds 
dated Feb. 1 1909 and maturing Feb. 1 1929. 

Two Mill School District No. 58, Morton County—$650 bonds dated 
Oct. 31 1908 and maturing Oct. 31 1918. 

Northampton, Hampshire County, Mass.—Temporary 
Loan.—A loan of $75,000 has been negotiated with Loring, 
folman & Tupper of Boston at 3% interest and $2 premium. 


The loan is dated April 16 1909 and matures Nov. 16 1909. 


North Hempstead (P. O. Manhasset), Nassau County, 
N. Y¥.—Bond Sale.——On April 13 this town awarded 
an issue of $25,000 414% gold coupon _public-dock 
bonds to O’Connor & Kahler of New York City at 104.077. 
Denomination $1,000. Date March 1 1908. Interest semi- 
annual. Maturity $1,000 yearly on March 1 from 1910 to 
1934 inclusive. 


Nowata, Nowata County, Okla.—Bond Sale.—On March 
31 $45,000 5% 20-year water-works and sewer bonds were 
awarded to J. A. Burns for $45,930, the price thus being 
102.066. Denomination $1,000. Date April 15 1909. In- 
terest semi-annual. 

Ormsby County (P. O. Carson City), Nev.—Bond Sale.— 
On April 5 the $40,000 coupon funding bonds described in 
V. 88, p. 898, were awarded to the Wm. R. Compton Bond 
& Mortgage Co. of St. Louis at 103.17 and accrued interest 
for 5s. Bids were also received from Charles H. Fulstone 
and Wm. M. Heidenreich, both of Carson City; James H. 
Adams & Co. of Los Angeles; John Nuveen & Go. of Chicago; 
and the Security Savings Bank & Trust Co. of Toledo. The 
bonds are dated April 15 1909. 

Ossining, Westchester County, N. Y.—Bond Ofjering.— 
Proposals will be received until 8 p. m. April 22 by the 
Board of Water Commissioners, John E. Johnson, President, 
for $50,000 registered water bonds at not exceeding 5% 
interest. Date April 1 1909. Authority, Chapter 177, 
Laws of 1877, as amended by Chapter 353, Laws of 1907. 
Interest semi-annually at the United States Mortgage & 
Trust Co. in New York City. Maturity April 1 1939. Cer- 
tified check on an incorporated bank or trust company for 
$1,000, made payable to the Board of Water Commissioners, 
is required. The opinion of Delafield & Longfellow of New 
York City as to the legality of the bonds will be furnished 
to the purchaser. 

Parkersburg, Wood County, W. Va.—Bond Election.— 
An election will be held April 22 to vote on the issuance of 
$270,000 4% 20-year coupon water-works-system-con- 
struction bonds. Denominations $100, $500 and $1,000. 
Date June 11909. Interest annually at the City Treasurer’s 
office. Bonds are exempt from municipal taxation. 

Paulding County (P. O. Paulding), Ohio.—Bond Sale.— 
The following 5% pike bonds offered on April 14 were 
awarded to the New First National Bank of Columbus for 


a premium of $9,885. 
$8,000 Graham Pike bonds. Denomination $1,000. Maturity $1,000 
yearly on May 1 from 1910 to 1915 inclusive and $2,000 on May 1 
6 


1916. 
42,000 Pio Pike bonds. Denomination $1,000. Maturity $6,000 yearly 
on May 1 from 1910 to 1916 inclusive. 
16,000 Bowyer Pike bonds. Denomination $1,000. Maturity $2,000 
yearly on May 1 from 1910 to 1914 inclusive and $3,000 on May 1 
in each of the years 1915 and 1916. 
147,000 Fifty-Mile Pike bonds. Denomination $1,000. Maturity $21,000 
yearly on May 1 from 1910 to 1916 inclusive. 
28,000 Randolph Pike bonds. Denomination $1,000. Maturity $4,000 
yearly on May 1 from 1910 to 1916 inclusive. 
4,200 Schifferly Pike bonds. Denomination $600. Maturity $600 
yearly on May 1 from 1910 to 1916 inclusive. 
16,000 Gordon Pike bonds. Denomination $1,000. Maturity $2,000 
early on May 1 from 1910 to 1914 inclusive and $3,000 on May 1 
ih each of the years 1915 and 1916. 


Authority Sections 22b and 4846 of the Revised Statutes 
of Ohio. Date May 1 1909. Interest semi-annually at the 
County Treasurer in Paulding. 

Following is a list of the bidders and the premiums offered 
by the same: 


New First N. Bk., Columbus_$9,855/C. E. Denison & Co., Cleve__.$8,180' 


Otis & Hough, ieogge =) ata 9,030} Well, Roth & Co., Cincinnati. 7,836 
Seasongood & Mayer, Cin Breed & Harrison, Cincinnati. 7,708 
Barto, Scott & Co., Columbus. 8,804} McCoy & Co., Chicago___-.-_-- 3,918 
First National Bank, Cleve__- 8,395 : 

Pontotoc, Pontotoc County, Miss.—Bond Sale.—The $25.,- 


000 54%% 20-year school-building bonds offered on March 
22 and described in V. 88, p. 643, have been purchased by 
John Nuveen & Co. of Chicago at 103. 

Port of New Orleans (P. O. New Orleans), La.—Bond 
Ojfering.—Proposals will be received, according to local 
papers, until May 11 for the unsold portion ($1,750,000) of 
the $2,750,000 5% coupon bonds (V. 88, p. 841), bids for 
which were opened on Feb.1. These bonds will be delivered 
$1,000,000 July 1 1910 and the remainder July 1 1911. 

Put-in-Bay, Ottawa County, Ohio.—Bond Offering.— 
Proposals will be received until 12 m. April 22 (postponed 
from April 1) by 8S. E. Schraidt, Village Clerk, for the 
$8,000 5% coupon water-works-construction bonds men- 
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tioned in V. 88, p. 783. Authority Section 1536-281 of the 
Revised Statutes and Section 95 of the Municipal Code. 
Denomination $1,000. Date Sd 1 1909. Interest semi- 
annually at the office of the Village Treasurer. Maturity 
part yearly on May 1 in each of the years 1923, 1924, 1925 
and 1930. Bonds are exempt from taxation. Certified 
check on some bank in Port Clinton or Sandusky for $200, 

ayable to the Village Treasurer, is required. Bonded debt, 
including this issue, $18,000. 


Randall County (P. O. Canyon), Texas.—Bond Sale.— 
An issue of $3,000 4% 10-40-year (optional) court-house 
bonds was purchased recently by the State Permanent 
School Fund at par and accrued interest. 


Rensselaer, N. Y¥.—Bond Offering.—Proposals will be 
received until 10 a. m. April 19 by J. W. Adams, City 
Treasurer, for $17,945 60 414% registered paving (city’s 
portion) bonds. Denomination $1,000, except one bond 
of $945 60. Date April 30 1909. Interest semi-annual. 
Maturity $945 60 on April 30 1910 and $1,000 yearly on 
April 30 from 1911 to 1927 inclusive. Certified check for 
20, of bonds bid for, payable to the City Treasurer, is 
required. 

Rochester, N. Y.—Note Sale.—On April 12 $265,000 notes 
maturing June 14 1909 were awarded to the Alliance Bank 
of Rochester at 244% interest and $1 premium. Following 
are the bids: 


Alliance Bank, Rochester—2 4% interest and $1 premium. 

A. G. Moore, Rochester—2 4% interest. 

R. W. Pressprich, New York—2.73% interest. 

R. M. Kalbfieisch, Rochester—2.75% interest and $51 premium. 
Bond & Goodwin, New York—2.75% interest and $6 premium. 
Kountze Bros., New York—2.75% interest and $6 premium. 
Goldman, Sachs & Co., New York—3% interest and $26 50 premium. 


Rome, Oneida County, N. Y.—Bond Ojfjering.—Proposals 
will be received until 2 p. m. April 21 by Albert L. Mac 
Master, City Clerk, for $50,000 4% registered additional 
water-supply bonds. Authority Chapter 650, Laws of 1904, 
and Chapter 624, Laws of 1899. Denomination $1,000. 
Date April 51909. Interest Jan. 1 and July 1 at the National 
Park Bank in New York City. Maturity twenty years. 
Delivery within one week from date of sale. Purchaser 
to pay accrued interest. 

Bonds Authorized.—The issuance of $50,000 Fish Creek 
water-system bonds has been authorized, it is stated. 

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 


Sadorus School District No. 54 (P. O. Sadorus), Cham- 
paign County, Ill.—Bond Ojfering.—Proposals will be re- 
ceived until 8 p. m. April 20 by H. W. Holl, Clerk Board of 
District Directors, for $6,000 5% school-house bonds. Au- 
thority vote of 63 to 25 at election held March 6. Denomi- 
nation $1,000. Date June 1 1909. Interest annually at 

lace designated by purchaser. Maturity $1,000 yearly on 

une 1 from 1911 to 1916 inclusive. Certified check for 
$120, payable to the Treasurer, is required. Delivery June 1 
1909. 

St. Maries, KootenaijCounty §Idaho.—Bids.—The follow- 
ing bids were received on April 5 for the $17,000 10-20-year 
(optional) gold coupon water-works-extension bonds de- 
scribed in V. 88, p. 783: @ it) QRS sean alee ed Pigt 


James H. Adams & Co., Los Angeles (for 5s)..........-..... $17,127 00 
SEA. Te CRS Ce 6 on oo ncn ce cinsneeccndsccasadne 17,212 50 


We are advised that other bids were also received, but they 
were not considered, as they did not comply with the condi- 
tions of the sale. ee Eek | Sante +2 

Sandusky, Erie County, Ohio.—Bond Ojjering.—Pro- 

osals will be received until 12 m. April 19 by Joseph Loth Jr., 
ity Auditor, forgthe following 4% street-improvement 
bonds: 


$56,000 street-improvement bonds. Maturity $12,500 yearly on March 1 
from 1910 to 1913 inclusive and $6,000 on March 1 1914. 
13,000 Washington Street improvement*bonds. Maturity $1,500 yearly 
kk4eeen, on March 1 from 1910 to,1917 inclusive and $1,000 March 1 1918, 


Denomination $500. ®% Date}March 11909. Interest semi- 
annually at the office of the City Treasurer in Sandusky. 
Bids must be accompanied by certified check for $1,000. 


San Francisco, Cal.—Bonds Proposed.—The Board of 
Supervisors has under consideration the question of issuing 
bonds for the construction of a new city hall, for the con- 
struction of a new Polytechnic High School and for the 
acquisition of lands for parks and children’s playgrounds. 
Up to April 7, however, the only proposition definitely deter- 
mined upon was a bond issue of $4,000 ,000 for the city hall. 
The city, we are informed, expects to hold an election the 
latter part of June. * | +sta@im iss Mb 

Sidney, Ohio.— Bond Sale.—On April 15 the following 4% 
street-improvement bonds, mention of which was made in 
V. 88, p. 784, were awarded to the Central Trust & Safe 
Deposit Co. of Cincinnati, it is reported, for $44,386 40— 
the price thus being 105.681.  \ggpémeoayheaieepeaaes 


$22,000 (city’s portion) bonds. Maturity $1,500 on March 1 1910, $1,500 
on Sept. 1 1910, $1,000 each six months from March 1 1911 to 
Sept. 1 1913 inclusive, $4,000 on March 1 1914, $4,000 on Sept. 1 

1914 and $5,000 on Sept. 1 1915. 
20,000 assessment bonds. Maturity $1,000°each six months from March 1 
& RRP OE cape saat met Or cenic 


in - 





@enwW 1910 to Sept. 1 1919 inclusive. 
Authority, Sections 2835, 2836 and 2837, Revised Statutes. 
Denomination $500. 
annual. 


Date March 1 1909. Interest semi- 
Delivery within ten days from time of award. 








Sierra Madre School District (P. O. Sierra Madre), Los 
Angeles County, Cal.—Bond Offering.—Reports state that 
proposals will be received until April 26 for $3,500 bonds. 


Spartanburg County (P. O. Spartanburg), So. Caro.— 
Bond Sale.—On April 6 the $250,000 444% 15-30-year 
(optional) coupon funding and bridge-building bonds, 
offered on April 3 and described in V. 88, p. 899, were 
awarded to A. B. Leach & Co. of New York City at 103.27. 


Stigler, Haskell County, Okla.—Purchaser of Bonds.— 
J. R. Edmonds of Oklahoma City was the purchaser of the 
$17 ,000 6% school-building bonds recently sold. See V. 88, 
p. 960. He paid 102. Maturity part each six months. 


Summit County (P.O. Breckenridge), Colo.—Bond Sale.— 
On April 5 $19,000 5% court-house bonds were awarded, it 
is stated, to J. H. Causey & Co. of Denver at par. 


Tacoma, Wash.—Warrants Not Sold.—Up to March 21 
no award had yet been made of the $250,000 5% Water 
Warrant Fund No. 1 warrants, proposals for whichw ere 
asked (V. 88, p. 325) until March 2. The City Comptroller 
advises us, however, that the indications are that they will 
be purchased by local banks. 

Bonds V oted.—This city, it is stated, has voted to issue 
$37 5,000 bonds for sewers and concrete bridges. 

Bids.—The Leong = | bids were submitted on April 5 for 
the $300,000 20-year “Tacoma Electric Light and Power sys- 
tem bonds” awarded on that day (V. 88, p. 960) to N. W. 
Halsey & Co. of Chicago at 105.15 and accrued interest for 
4l4s—a basis of about 4.12%. 


Teague Independent School District (P. 0. Teague), 
Freestone County, Texas.—Bonds Voted.—This district on 
April 9 voted to issue $40,000 school-building bonds. 


Toledo, Ohio.—Bond Sales for the Quarter.—The following 
issues of 5% coupon assessment bonds, aggregating $89,- 
935 80, were purchased at par by the sinking fund during 
the quarter ending March 31: 


$3,845 21 Huron Street No. 7 improvement bonds. Date Jan. 12 1909. 
Maturity part each six months from March 12 1910 to Sept. 10 

1914 inclusive. 

758 06 Lincoln Ave. No. 4 improvement bonds. Date Dec. 29 1908. 

Maturity each six months beginning March 1 1910. 

4,228 36 Parkw Ave. No. 5 improvement bonds. Date Jan. 4 1909. 
Maturity part each six months from March 4 1910 to Sept. 4 
1914 inclusive. 

5,545 23 Pittman St. No. 2 improvement bonds. Date Dec. 21 1908. 
Maturity part each six months be g¢ March 1 1910. 

4,576 33 Smith St. No. 1 improvement bonds. Date Jan. 11 1909. 
Maturity part each six months beginning March 1 1910. 

10,653 22 White Street No. 1 paving bon Date Dec. 29 1908. Ma- 
turity part each six months from March 29 1910 to Sept. 29 


1914 inclusive. 
2,706 99 Sewer No. 104 bonds. Date Feb. 1 1909. Maturity part 
o. 2 improvement bonds. Date Feb. 17 


each six months beginning March 1 1910. 
9,414 60 Glenwood Avenue 

1909. Maturity part each six months from March 17 1909 to 
Sept. 17 1913 inclusive. 





1,035 60 Putnam St. No. 3 bonds. Date Feb. 26 1909. Maturity part 
each six months beginning March 1 1910. 

4,903 31 Sherman St. No. 2 bonds. Date Dec. 29 1908. Maturity part 
each six months bactaning March 1 1910. 

10,772 38 Sherman St. No. 3 bonds. Date Feb. 15 1909. Maturity part 


each six months begin March 1 1910, 
11,646 91 Scottwood Avenue No. improvement bonds. Date Jan. 10 
1909. Maturity part each six months from March 10 1910 
Sept. 10 1913 inclusive. 
4,831 22 sewer No. 1,043 construction bonds. Date Feb. 22 1909. Ma- 
turity each six months from March 22 1910. 
971 15 sewer No. 1,044 bonds. Date Feb. 11909. Maturity part each 
six months beginning March 1 1910. 
987 62 sewer No. 1,047 bonds. Date Feb. 15 1909. Maturity part 
each six months beginning March 1 1910. 
235 42 Alley improvement No. 43 bonds. Date March 14 1909. Ma- 
pe aaa each six months from March 14 1910 to Sept. 14 1911 
nclusive 
6,559 13 Courtland Avenue No. 1 improvement bonds. Date Jan. 17 
1909. Maturity part each six months from March 17 1910 to 
Sept. 17 1914 inclusive. 
1,102 86 Dove Lane No. 3 improvement bonds. Date Feb. 28 1909. 
Maturity part each six months from March 28 1910 to Sept. 28 
1914 inclusive. 
2 779 64 Shepler Street No. 1 improvement bonds. Date Dec. 29 1908. 
Maturity part each six months from March 29 1910 to Sept. 29 
1914 inclusive. 
2,382 56 St. James Court No. 1 bonds. Date Jan. 26 1909. Maturity 
4 goum six months from March 26 1910 to Sept. 26 1914 
clusive. 


Interest semi-annually in March and September at the 
Second National Bank of Toledo. 

In addition to the new issues of special assessment bonds 
detailed above the sinking fund trustees, we are advised, 
have bought in $19,500 of general bonds which were out- 
standing against the city and due within the next three 
or four years. 

Bond Sale.—The $100,000 4% 12-13-year (serial) coupon 
water-works-filtration-plant bonds described in V. 88, p. 
899, were disposed of on April 7 to C. E. Denison & Co. of 
Cleveland for $102,052 75 (102.052) and accrued interest—a 
basis of about 3.793%. 

Bond Offering .—Proposals will be received until 7:30 p. m. 
May 5 by Amos M’Donnall, City Auditor, for $55,000 4% 
coupon boulevard bonds. Denomination $1,000. Date 
April 1 1909. Interest semi-annually at the United States 
Mortgage & Trust Co. of New York City. Maturity April 1 


1924. Certified check on a national bank for 5% of bonds, 
made payable to the City Auditor, is required. 
N. W. Halsey & Co., Chicago (for 4 4s) .......-.....--.---- *$315,450 00 
Woodin, McNear if TN a as a sais Lid des a wee deena 297,500 00 
epee, COG FNS Bo in eb ckda cdewdasoudanoum *303,375 00 
Seasongood & Mayer and Union S. B. & Tr. Co.,Cin(for 4%s)_. 303,150 00 
W.N. Coler & Co., New York (for 4 s)_....-........-.-.-- *301,501 25 
A. B. Leach & Co., Chicago (for 4 }4s)_..........-..-.-...-- 316,650 00 
Edmund Seymour & Co., New York (for 4 }4s)_----..---.--- 306,402 00 
E. H. Rollins & Sons, and Harris Tr. & S. B., Chicago (for 4 4s) *313,290 00 


* And accrued interest. 
The bonds are dated Jan. 1 1909. 


Travis County (P. O. Austin), Texas.—Bond Sale.—An 
issue of $33,000 4% 10-40-year (optional) road and bridge 
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bonds was recently awarded to the State Permanent School 
Fund at par and interest. 

Tulare, Tulare County, Cal.—Bond Election.—The ques- 
tion of issuing bonds for a local sewer system will be decided 
by the voters on April 24. 

Union City, Randolph County, Ind.— Bond Sale.—Breed & 
Harrison of Cincinnati have purchased $25,000414% refund- 
ing school bonds at 103.48. These bonds were awarded on 
Feb. 5 to J. F. Wild & Co. of Indianapolis. As previously 
stated, however (V. 88, p. 705), the original sale was never 
consummated. ; 

Verde School District (P. O. Holtville), Imperial County, 
Cal.—Bond Election.—An election will be held in this district 
to-day (April 17) to ascertain the opinion of the voters upon 
a proposition to issue $1,600 bonds. 

arren County (P. 0. McMinnville), Tenn.—Bond Sale.— 
Reports state that $150,000 4% pike-building bonds have 
been disposed of to Chicago parties. 

Warrensville, Cuyahoga County, Ohio.—Bond Election.— 
Papers state that an election is to be held April 20 to vote on 
the question of issuing $250,000 bonds for a tuberculosis 
hospital. 

ashington County (P. O. Washington), Pa.—Bond Sale. 
—On March 22 N. W. Harris & Co. of New York City were 
awarded $100,000 4% road bonds at par and interest. De- 
nomination $1,000. Date April 1 1909. Interest semi- 
annual. Maturity on April 1 as follows: $2,000 yearly from 
1913 to 1926 inclusive, $8,000 in each of the years 1927 and 
1928 and $28,000 in each of the years 1929 and 1930. 

Washington County School District No. 7, Ore.—Bond 
Ojjering.—Proposals will be received until 8 p. m. April 24 


Watervliet, Albany County, N. Y¥.—Bond Sale.—On 
April 12 the $70,000 44%4% 5-39-year (serial) funding bonds, 
described in V. 88, p. 961, were awarded to Isaac W. Sherrill 
of Poughkeepsie at 106.82—a basis of about 4.08%. A list 
of the proposals received follows: 


Isaac W. Sherrill, Poughkeep.106.82|N. W. Harris & Co., N. Y_..106.093 
O’Connor & Kahler, N. Y__..106.81| First Nat. Bank, Cleveland__106.04 
R. Kleybolte Co. Inc., N. Y.106.42|Farson, Son & Co., New York106.03 


Watsonville School District (P. O. Watsonville), Santa 
Cruz County, Cal.—Bond Sale.—E. H. Rollins & Sons of 
San Francisco were the successful bidders on March 15 for 
$40,000 5% 1-10-year (serial) school bonds. They paid 
104.15 and accrued interest—a basis of about 4.148%. 
Denomination $1,000. Date March 1 1909. Interest semi- 
annual. 

West Covington (P. 0. Covington), Kenton County, Ky. 
—Bond Sale——On April 8 the Western-German Bank of 
Cincinnati was awarded $12,700 5% coupon street and sewer 
improvement bonds for $13,020 (102.519) and accrued inter- 
est. Purchaser to furnish blank bonds. A conditional bid 
of $13,042 90 was also received from 8. A. Kean of Chicago. 
Denomination $100. Date June 91909. Interest annually 
at the City Treasurer’s office. Maturity thirty years, sub- 
ject to call after fifteen years. Bonds are tax-exempt. 


West Reading, Berks County, Pa.—Bonds to Be Issued 
Shortly.—We are advised under date of April 14 that the 
$25,000 414% 30-year street-improvement bonds voted on 
Feb. 16 (V. 88, p. 706) will be issued in about thirty days. 


White County (P. O. Monticello), Ind.—Bond Sale.—This 
county sold $33,270 60 6% ditch bonds on April 9. The 
First National Bank of Cleveland was the successful bidder, 


by 
$10,000 5% 
May 1 1909. 
urer’s office. 
to 1923 inclusive. 
This district has no bonded debt at 
valuation, $825,000. 


gold bonds. 


Washington Park School District, Cal.— Bond Offering .— 
Proposals will be received until April 19 for an issue of $10,- 


000 bonds. 


W. M. Jackson, County Treasurer (P. O. Hillsboro), for 
Denomination $1,000. 
Interest semi-annually at the County Treas- 
Maturity $1,000 yearly on May 1 from 1914 
Certified check for $500 is required. 


paying $34,249 60 (102.942) and accrued interest. Date 
March 15 1909. Maturity part yearly on March 15 from 
1910 to 1919 inclusive. 

Bonds Not Sold.—No sale was made of gravel road bonds 
offered on the same day. 


Whittier, Los Angeles County, Cal.—Bond Offering.— 
Proposals will be received until April 19, it is stated, for the 
$110,000 5% 1-40-year (serial) sewer bonds voted (V. 88, 
p. 706) on March 2. 


Date 


present. Assessed 
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850,000 


City of Hoboken, N. J, 
PLAYGROUND BONDS 


* Public notice is hereby given, in accordance 
with a resolution of the Council of the City 
of Hoboken, pamed on the 29th day of March, 
1909, and d approved on the 29th day of 
March, 1909, that sealed proposals for the pur- 
chase of bonds of the City of Hoboken, to be 
known as “Playground Bonds” in the amount of 
thousand dollars ($50,000), to bear interest 

at the rate of four per cent (4 per cent) per annum, 
ble semi-annually, and to run for a period of 
years from the date of issue, 1 be re- 
ceived at the regular meeting of the Council to be 
held 


Wednesday Afternoon Apr. 28, 09 


AT 4 O'CLOCK. 


™ Bids will be received for one or more, or all, of 
said bonds, which shall be of the denomination 
of $1,000 each, to run consecutively from 1 to 50, 
both inclusive, to be registered or coupon, at the 
option of the bidder. 

All proposals must be directed to the Mayor 
and Council of the City of Hoboken, N. J., and 
shall be accompanied by a certfied check or cash 
for 5 per cent of the amount of their bid. 

The Mayor and Council of the City of Hoboken 
reserve the right to reject any or all bids if deemed 
in the interest of the city so to do. 

By order of the Council. 

JAMES H. LONDRIGAN, 
City Clerk. 








Blodget, Merritt & Co. 


STATE, CITY 
AND 
RAILROAD BONDS 


60 State Street, - Boston 
30 Pine Street, - New York 





Established 1386. 


H. C. Speer & Sons Co. 


First Nat. Bank Building, Chieage 


CITY COUNTY BONDS. 


AND TOWNSHIP 








STATE OF NEW YORK 


CANAL IMPROVEMENT GOLD BONDS 


EXEMPT FROM TAXATION 


Dated January 1, 1909 Due January 1, 1959 


$10,000,000 


In Coupon or Registered Form 


Will be Sold Thursday, April 29, 1909, 


AT 12 O'CLOCK NOON 
At the State Comptroller’s Office, Albany, N. Y. 


These bonds bear interest at the rate of three per cent per annum, payable 
semi-annually, and by operation of special laws will practically net four per eent 
interest when owned by insurance companies, trust companies and savings banks 
in the State of New York. 

No bids will be accepted for less than the par value of the bonds nor unless 
accompanied by a deposit of money or by a certified check or bank draft upon a 
solvent bank or trust company of the cities of Albany or New York, payable 
to the order of the Comptroller of the State of New York, for at least two per cent 
of the par value of the bonds bid for. 

All proposals, together with the security deposits, must be sealed and endorsed 
“Loan for Canal Improvement,” and enclosed in a sealed envelope directed to 
the “Comptroller of the State of New York, Albany.” 

All bids will include accrued interest. 

The Comptroller reserves the right to reject any or all bids. 

For further particulars address CHARLES H. GAUS, State Comptroller, 
Albany, N. Y. 

Dated Albany, April 6, 1909. 
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Wilburton School District No. 1 (P. O. Wilburton), Lati- 
mer County, Okla.— Bond Sale.—The $45,000 5% 20-year 
building bonds offered on April 5 were awarded to John 
Nuveen & Co. of Chicago. nomination $100 to $500 to 
suit purchaser. Date May 1 1909. Interest January and 
July. 

Willow Lakes School District No. 29 (P. O. Willow 
Lakes), Olark County, So. Dak.—Bond Sale.—On April 6 
the $7,600 school bonds described in V. 88, p. 900, were 
awarded to J. G. Benner of Bunker Hill, Ill., at par for 5's. 
Following is a list of the bidders: 


J. G. Benner, Bunker Hill.a$7,600 00| U.M.Stoddard & Co.,Minn.c$7,692 28 

Security Tr. Co., St. Paul. 67,400 00|S. A. Kean, Chicago--_ ~~. c7,691 20 

F. E. Magraw, St. Paul. ¢8,050 00| Otis & Hough, Cleveland. ¢7.652 00 

Citizens’ N.B.,Watertown. c7,885 00) First N. B., B 

C. H. Coffin, Chicago.... c7,753 00|Coffin & Crawford, Chic.. ¢c7,625 00 
aFor 5s. bFor 54s. cFor 6s 


The bonds are dated April 10 1909 and mature $200 
yearly from 1910 to 1914 inclusive, $400 yearly from 1915 
to 1923 inclusive and $600 yearly from 1924 to 1928 inclusive. 


Wynnewood, Garvin County, Okla.—Price Paid jor Bonds. 
—The price paid for the $6,000 city-hall and $14,000 water- 
works-extension 544% 20-year bonds, recently disposed of 
(V. 88, p. 842), was par. Denomination $1,000. Date 
April 1 1909. Interest semi-annual. 


Yazoo (Miss.) Delta Levee District.—Bond Ojjering.— 
Proposals will be received until 2 p. m. April 20 by A. N. 
Beattie, Secretary and Treasurer (P. O. Clarksdale), for 
$325,000 444% coupon refunding bonds. Denomination 
$1,000. Date July 1 1909. Interest semi-annually in 
Clarksdale or New York City. Maturity forty years. Bonds 
are exempt from taxation. Certified check for 10% of bid, 
payable to A. N. Beattie, Secretary and Treasurer, is re- 
quired. 


Youngstown, Ohio.—Bond Offering.—Proposals will be 
received until 2 p. m. April 19 by Wm. I. Davies, City 
Auditor for the following 5% bonds: 
$7,500 street-improvement (city’s portion) bonds. Maturity $2,500 on 

on October 1 in each of the years 1910, 1911 and 1912. 
470 Bellview Avenue grading bonds. 
420 Una Avenue sewer bonds. Maturity $84 yearly on October 1 from 


1910 to 1914 inclusive. 
20,000 High Street paving bonds. Maturity $4,000 yearly on October 1 


from 1910 to 1914 inclusive. 


arnesville.. ¢7,651 00 





Bonds will be"dated|April 26 1909. Interest semi-annually 
of the office of the City Treasurer. Purchasers mustg§be 
prepared to take the bonds not later than April 26 and the 
money to be delivered at one of the banks in Youngstown 
or at the City Treasurer’s office. Bids must be made on 
each block of bonds separately and be accompanied by a 
certified check on a national bank for 2% of the bonds bid 
for, payable to the City Treasurer. 





Canada, its Provinces and Municipalities. 


Alberta.—Debenture Sales.—School-building debentures 
of the following school districts of this province were 
disposed of during March to Nay & James of Regina: $2,000 
of Dewberry School District (P. O. Dewberry), $800 of 
Iola School District (P. O. Ednaville), $1,500 of Meggs 
School District (P. O. Coyote Valley), $1,100 of Manawan 
School District (P. O. Whitford), $1,000 of Orbindale School 
District (P. O. Orbindale), $1,500 of Provost. School District 
(P. O. Provost), $1,000 of Sheskowry School District (P. O. 
Whitford), $800 of Violet Hill School District (P. O. Clyde) 
and $1,400 of Yankee School District (P. O. Landonville). 
The securities carry 534% interest and mature in ten years. 

Aylmer, Quebec.— Debenture Sale.—Geo. A. Stimson & Co. 
of Toronto, Ont., has been awarded by this place anissue of 
$14,000 5% sewer debentures maturing in 1957 and $6,000 
5% local improvement debentures maturing in 1937. 


Berlin, Ont.— Debentures Voted.—Propositions to issue the 
$40,000 debentures mentioned in V. 88, p. 901, for the in- 
stallation of hydro-electric power and $8,000 debentures to 
improve and extend the gas mains were favorably voted upon 
April 12. The vote was 684 to 225 on the former proposition 
and 676 to 210 on the latter proposition. The debentures 
will carry 5% interest and mature in thirty years. 

Bird’s Eye View, Sask.—Debenture Sale-—The Dominion 
Securities Corporation, Ltd., of Toronto, Ont., has been 
awarded by this municipality an issue of $1,400 534% 10- 
year debentures. 

Blenheim Township , Ont.— Debenture Election.—On April19 
this township will submit to the electors a proposition to 








NEW LOANS. 


NEW LOANS. 





Hudson County, New Jersey, Gold Bonds 


$ 1,000,000 4% 50-Year Park Bonds. 
800,000 4% 40-Year Court House Bonds. 


rate resolutions of the Board of Chosen Freeholders of the County of Hudson 
passed at a meeting held Thursday, April 1, 1909, sealed bids and pregests bet be received and 
y, on 


By virtue of two se 
opened at a meeting of said Board to be held in the Court House, Jersey 


WEDNESDAY, APRIL 21, 1909 


at 4 o’clock P. M. 


for the sale of bonds for the following improvements, viz.: 


(1) $1.000,000 Hudson County Park Bonds, to be isueds under authority of an Act of the Legis- 
lature of the State of New Jersey, entitled ‘‘An Act to establish public parks in certain counties of 


this State and to regulate the same,’’ approved Ma 
(2) $800,000 for the building of the New Court 
Legislature of the State of New Jersey, entitled ‘“‘An 


6th, 1902 


thereof and supplemental thereto. 


Both of the above issues to bear interest at four (4) per centum per annum, payable semi-annuall 
and to bear date the first day of May, 1909. Said bonds to be coupon bonds, with the privilege Bt] cna Pre 
pal a m 


registration both as to princ 


The $1,000,000 Issue to run for a period of fifty years from date, and will have the certification 


of the U. S. Mort & Trust Company of New York City, and the legality thereof approved b 
Messrs. Delafield & Longfellow. of New York City. The $800,000 issue will run fora peeled of forty 


years from da 


Each bid must be accompanied by a bank or certified check upon some National Bank or Trust 
Company, drawn to the order of STEPHEN M. EGAN, ,;COUNTY COLLECTOR, or cash to the 


amount of one per cent (1%) of bid. 


Each proposal or bid must be enclosed in a sealed envelope, endorsed ‘‘Proposals for Bonds,” and 
Bidders may bid for the whole 


reserves the right to reject any or all bids if it deems it for the best interests of the 
WALTER O'MARA, Clerk. 


to be accompanied by the bank or certified check or cash as aforesaid. 
or A part of each issue thereof. 
he Board 


county so to do. 


ouse, issued under authority of an Act of the 
Act to facilitate the acquirement of lands and 
the erection of buildings for county purposes,” approved March 19th, 1901, and the acts amendatory 


%275,000 
CITY OF 


WILMINGTON, DEL. 
SINKING FUND LOAN 


Sealed bids will be received for $275,000 
Sinking Fund Loan of W: n, ware, 
until 12 M., WEDNESDAY, APRIL 2ist, 1909. 
Bonds will date from April 21st, 1909, In de- 
nominations of fifty dollars or multiples thereof, 
and bear interest at the rate of four Pa; cent 
ge oo semi-annually on April ist and October 
st, and mature as follows: $60,200 on October 
1st, 1931; $94,750 on — ist, 1932; $97,600 
on October ist, 1932, and $22,450 on April ist 
1933; $250,000 of said issue being for the use of 
} ng ov irbing, ‘guttering, grad tobe < nded 
or e cur » gutt » grading, widening, 
paving and improving of streets and avenues 
and the buil of sewers and conduits; $25,000 
to be used by the Board of Park Commissioners 
to pay for the extension of the Park System of 
the City of Wilmington, and for the improvement 
of the parks of said City. 


must be accom ed by certificd 
check, payable to the order of “The Mayor and 
Council of Wilmington,’’ for two cent of the 


amount of bonds bid for, and the same to be 
forfeited if the bidder fails to accept and pay for 
bonds awarded. 

The successful bidder or bidders will be re- 
quired to settle for the bonds, with accrued 
interest from April 2ist, 1909, at or before 
12 o’clock M., April 28th, 1909. a | 

The right to reject any and all bids fs reserved. . 
Address all bids in sealed envelopes to Howard 
D. Ross, Cit Treasurer, marked ‘Proposals for 


Sinking Fund Loan. 
(Attest) HOWARD D. ROSS, 
City Treasurer. 
Wilmington, Del. 








Cuban Securities 


A SPECIALTY 


FRANCKE, THOMPSON & ROBB 


Members N. Y. Stock Exchange 


43 Exchange Piace 


Telephone 6444 Hanover 


BRANCH OFFICE 
Bristol Building, Sth Ave. and 42d St. 
Telephone 1558 Bryant. 


Perry, Coffin & Burr, 


[INVESTMENT BONDS. 
60 State Street, 


BOSTON. 





NATIONAL LICHT, 
HEAT & POWER CoO. 


GUARANTEED 
BONDS 


A. H. Bickmore & Co., 


BANKERS 
30 Pine Street, 


All Issues 


New York 








BLACKSTAFF & CO. 


INVESTMENTS 
Aa Wakes. Rows Peso, ioe. 





421 CHESTNUT ST. 


LIST OF SPECIALTIES ON REQUEST 


City of Reading, Pennsylvania 


4 per cent Refunding Bonds 


Legal for Massachusetts, New York and Penn- 
Maturing April 1, 1914, 1919, 1924, 


FORREST & CO. 
PHILADELPHIA, PA 





CHELTEN TRUST COMPANY 


5614 Germantown Avenue, 
Philadelphia, Pa. 


Selicits the business of Corporations and Munici- 
Dalities desiring the services of a Registrar, Trustee 
or Financial Agent. 
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issue $15,000 6% 20-year debentures to assist the People’s 
Railway Company. 

Bloomfield, Ont.—Debenture Election.—An election will be 
held in this place on April 19 for the purpose of submitting 
to the voters the question of issuing $8,000 444% 20-year 
local-improvement debentures. 

Bridgetown, Nova Scotia.—Debentures Awarded.—J. C. 
Mackintosh & Co. of Halifax was recently awarded an issue 
of $22,500 414% and $4,000 4% debentures. Maturity 
25 years. 

Brocton School District No. 2222, Sask.—Debenture Sale. 
—On March 4 the Western Trust Co. bought $1,300 7% 
debentures for $1,340—the price thus being 103.076. 


Chapleau, Ont.—Debenture Election.—May 3 has been 
decided upon as the day to submit to the voters the question 
of issuing $31,000 water-works and $10,000 sewer 5% 
30-year debentures. 

Chelton School District, Sask.—Debenture Sale.—H. 
O’Hara & Co. of Toronto, Ont., were recently awarded an 
issue of $1,200 6% 10-year debentures. 


Claresholm School District No. 764, Alberta.—Debenture 
Sale.—An issue of $20,000 5% 30-year debentures has been 
awardedeto W.C. Brent of Toronto, Ont. 

Clay Hill School District, Sask.—Debenture Sale.—This 
district has awarded an issue of $1,500 534% 10-year de- 
bentures to the Dominion Securities Corporation, Ltd., 
of Toronto, Ont. 

Digby, Nova Scotia.—Debenture Sale.—This place has 
awarded $20,000 44% 21-40-year debentures to J. C. 
Mackintosh & Co. of Halifax. 

East Nissouri, Ont.—Debenture Sale.—Geo. A. Stimson 
& Co. of Toronto has been awarded by this place drainage 
debentures amounting to $3,367 and bearing 414% interest. 
Maturity 10 years. 

Embro, Ont.—Debenture Sale.—Debentures amounting 
to $5,000 and bearing 4% interest have been awarded to 
Geo. A. Stimson & Co. of Toronto. Maturity 18 years. 

Guelph, Ont.—Debenture Ojfering.—Proposals were asked 
for until 1 p. m. yesterday (April 16) by T. J. Moore, City 





Clerk, for $8,984 414% 20-year water-works debentures. 





Interest June 30 and Dec. 31. The result of this offering 
was not known by us at the hour of going to press. 

Hespeler, Ont.—Debenture Sale.-—W.C. Brent of Toronto 
has been awarded an issue of $12,000 5% 20-year fire- 
protection debentures of this place. 


Iberville, Que.—Debenture Ojffering.—Proposals will be 
received until 12 m. April 21 by the Town Council for $60,000 
debentures. F. A. Lussier is Secretary-Treasurer. 


Kelliher School District No. 2254 (P.O. Kelliher), Sask .— 
Debenture Sale.—This district has sold $1,700 debentures. 


Kelvin Grove School District No. 2261, Sask.—Debenture 
cog N Ty March 30 this district sold $1,000 534 % debentures 
at 100.45. 


Kinley School District, Sask.—Debenture Sale.—This 
district has awarded an issue of $1,600 534% 10-year de- 
bentures to Geo. A. Stimson & Co. of Toronto, Ont. 


Lacombe Roman Catholic School District No. 1, Alberta. 
—Debenture Sale.—The $65,000 444% school-building and 
site debentures described in V. 88, p. 328, were sold on 
February 2 to W. A. MacKenzie & Co. of Toronto at par. 
Maturity part yearly for thirty years. 


Macleod School District No. 47, Alberta.— Debenture Sale. 
—This district has awarded an issue of $35,000 5% 30-year 
debentures to W.C. Brent of Toronto, Ont. 


Maggs School District No. 1,858, Alberta.—Debenture 
Sale.—This district on March 16 awarded $1,500 building 
debentures to Nay & James of Regina as 534s. Interest 
annually in March. 

Magrath, Alberta.—Debenture Election.—The voters of 
this municipality will be asked on April 21 to vote “for” or 
“against”? a proposition to issue $14,000 5% 20-year de- 
bentures. 


Magrath School District No. 620, Alberta.—Debenture 
Sale.—W. C. Brent of Toronto, Ont., has been awarded an 
issue of $35,000 5% 30-year debentures. 

Maidstone, Sask.—Debenture Ofjering.—Proposals will be 
received until May 15 by John L. Courtice, Secretary-Treas- 
urer, for $900 8% debentures. Interest annual. Maturity 
part yearly for nine years. 








NEW LOANS. 


NEW LOANS. 


MISCELLANEOUS. 





$1,000,000 


State of Connecticut 


344% BONDS 


TREASURY DEPARTMENT 
Hartford, April 14, 1909. 

Sealed pro Is will be received by the Treas- 
urer at the Treasury Department in the Capitol 
at Hartford, until 12 M., April 30, 1909, for the 

urchase of the whole or any of One Million 
ollars ($1,000,000) of State Bonds to be issued 
under date of April 1, 1909, and maturing April 1, 
1934, with an option by the Treasurer on said 
bonds at any interest date on or after April 1, 
1924, with interest at three and one-half (3 4 %) 

r centum per annum, payable semi-annually 

each t days of April and October 
at the artford. 

These bonds are authorized by the General 
Assembly by an Act Sgarevest April 14, 1909. 

These bonds will be issued as coupon bonds or 

bonds at the option of the purchaser. 

All Bs ge for these bonds must be accom- 

nied by a certified check to the order of the 

of Connecticut for two per centum 
of the par value of the bonds bid for. Full 
payment must be made by certified checks on the 
award of the bonds. 

Certified cehcks of unsuccessful bidders will 
be returned. 

In case the bonds are not ready for delivery 
when the award is made, temporary receipts 
will be given, and the bonds, when ready, will 
be exchanged for such recei 


the city clerk of the cit 
urchase of water bon 
ollows: 


Park Bank of New York 


— on the firs 
be dated April'5, 1909. 


asury Department in 


of sale, and to 
bonds. 


less than par. 


De. hee 


$50,000 


CITY OF ROME, N. Y. 
WATER BONDS 


Under authority of the Common Council of 
the cityjof Rome, sealed pro 
by the undersigned until 2 
WEDNESDAY, APRIL 21, 1909, at the office o 
of Rome, N. Y., for the 
of the city of Rome, as 


$50,000 OF BONDS OF $1,000 EACH 

Said bonds are registered and to run 
years. The rate of interest is 4 per centum per 
annum, payable January 1 and July 1 each year. 
a and interest are 


be required to pay within"one week from the date 
pay accrued interest from date of 
- 


Said bonds are issued for water pu 
Chapter 650, Laws of 1904, an 
Laws of 1899, the proceeds of said bonds to be 
used for the construction of an additional supply 
of water from Fish Creek for the city of 
The rights of the city of Rome under these Acts 
have been established b 
of the State of New York. 

The bonds, under the law, cannot be sold for 


ALBERT L. MAC MASTER, 


y the Court.of Appeals 
mews i 


Albert Kleybolte & Co., 


409 Walnut Street, 
CINCINNATI, O. 


Municipal, 


County, State, 


and High-Grade Public Service 
Securities 


Correspondence Solicited 


will be received 
o’clock p. m. . 


for 20 


ayable at the National 
ity, N. Y. Bonds will 
Successful bidders will 





THE AMERICAN MFG CO. 
MANILA, SISAL AND JUTE 
CORDACE. 

65 Wall Street, (New York 


oses under 
Chapter 624, 


Rome, 


City Clerk. 








ts. 
Bids should be endorsed “Proposals for State 
FREEMAN F. PATTEN, Treasurer, 


Charles M. Smith & Co. 
CORPORATION AND 
MUNICIPAL BONDS 


FIRST NATIONAL BANK BUILDING 
CHICAGO 











HUNT, SALTONSTALL & CO., 


Members New York Stock Exchange 


Investment Securities 


66 STATE STREET 
BOSTON 





WEBB & CO,, 


INVESTMENT SECURITIES. 


74 BROADWAY, NEW YORK 





MUNICIPAL AND RAILROAD 
BONDS. 


LIST ON APPLICATION 


SEASONGOOD & MAYER, 


Mercantile Library Building 
CINCINNATI 


57 BROADWAY 





P. J. GOODHART & CO., 


Bankers 


Telephone 2240 Rector 
326 Walnut St., Cincinnati 


Bank and Trust Co. Stocks 





McCOY & COMPANY 


Formerly MacDonald, McCoy & Ce, 
NEW YORK 


Municipal and 
Corporation Bonds 


181 La Salle Street, - Chicago 





JOHN H. WATKINS 
MUNICIPAL 
AND 
RAILROAD BONDS 
No. 2 WALL STREET NEW YORK 





Telephone 5893 Broad 


GEO. B. EDWARDS 
BROKER AND COMMERCIAL AGENT 
Negotiations, Investigations, Reports, 
United States, Canada, or Foreign 
Beaver Building, 82-92 Beaver Street, 





Bank and Trust Company Stocks 
NEW YORK AND BROOKLYN 
BOUGHT AND SOLD 
CLINTON CILBERT, 


2 WALL ST., NEW YORK. 





NEW YORK, N. Y. 
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Moose Jaw, Sask.—Debenture Election.—This place will 
hold an election on April 26 for the purpose of voting on a 
proposition to issue $20,500 444% sidewalk debentures. 


North Bay, Ont.—Debenture Sale.—On April 5 the 
$19,511 38 5% local-improvement debentures described in 
V. 88, p. 902, were awarded to the Traders’ Bank of Canada 
in Toronto. There were thirteen other bidders. Maturity 
part yearly on June 1 from 1910 to 1924 inclusive. 


North Battleford, Sask.—Debenture Sale.—This munici- 

ality recently awarded $10,000 debentures to Hawkey, 
Bomeeville & Co. 

Ontario (Province of).—Loan Subscribed.—A loan of 
£820,000 ($3,985,200 at $4.86) 4% registered stock, redeem- 
able in London on May 1 1947, has been fully subscribed for 
in that city. The loan is for the purpose of taking up 
Treasury Bills which were issned for the construction of the 
Temiskaming and Northern Ontario Railway. The lists 
closed, it is reported, on April 6, one day ahead of time. 
The issue price was 102. Interest May 1 and Nov. 1 at the 
Bank of Montreal in London. 


Outremont, Que.—Debenture Offering.—Proposals will be 
received until 8 p. m. to-day (April 17) by J. Kruse, Secre- 
tary-Trearurer, for $35,000 5% debentures. Interest semi- 
annual. Maturity May 1 1950. 


Peterboro, Ont.— Debentures Voted.—The electors of this 
municipality on March 30 voted in favor of a proposition to 
issue the $120 ,000 debentures mentioned in V. 88, p. 645. 


Rama School District No. 2,249 (P. O. Rama), Sask.— 
Debenture Sale.—On April 5 the Northern Crown Bank pur- 
chased a $1,500 6% 10-year debenture at 89. Date May 1 
1909. Interest Nov. 1. 

Red Deer, Sask.—Debenture Election.—On April 27 an 
election will be held in this city to determine whether or 
not the electors are in favor of issuing $1,100 fire-equipment 
and $2,500 sewer 5% 20-year debentures. 

Sandwich West Township, Ont.—Debenture Sale.— 
Debentures amounting to $2,172 and bearing 5% interest 
have been awarded to Wm. A. Mackenzie & Co. of Toronto 
Maturity 10 years. 





Saskatchewan.—Debenture Sales.—In addition to the 
sales previously reported by us, Nay & James of Regina 
also purchased the following 534% 10-year debentures 
during the month of March: $800 of Clapton School District 
(P. O. Melfort), $1,500 of Cleveland School District s O. 
Battleford), $1,500 of Muirland School District (P. O. 
Marriott), $1,400 of Valleyfield School District (P. O. 
Lanigan), $800 of Wabash School District (P. O. Swallow- 
hurst) and $800 of Willow Grove School District (P. O. 
Norquay.) 

Sleipnir, Sask.—Debenture Sale.—An issue of $1,000 6% 
10-year debentures has been awarded to the Dominion 
Securities Corporation, Ltd., of Toronto, Ont. 

Stony Mountain School District No. 294 (P. O. Stony 
Mountain), Man.—Debenture Ojfering.—Further details are 
at hand relative to the offering on April 22 of the $7,000 6% 
coupon school-house debentures mentioned in V. 88, p. 844. 
Proposals will be received until 6 p. m. on that day by Arch 
Saunders, Secretary-Treasurer. nomination $350. Date 
May 1 1909. Interest annually at the Dominion Bank of 
Winnipeg. Maturity $350 yearly on May 1 from 1910 to 
1929 inclusive. Debentures are exempt from all taxation. 
The district has no debt at present. Assessed valuation 
1908, $85,895. 

Tillsonburg, Ont.-—Debenture Sale.—An issue of $6,500 
5% school and road bonds has been awarded to W.C. Brent 
of Toronto. 

Victor School District No. 1,889, Sask.—Debenture Sale. 
—On April 5 $2,000 6% 20-year debentures dated June 1 1909 
were awarded to Hawkey, Somerville & Co. of Indian Head, 
Sask., at 104.98. Interest annual. + 

Vonda, Sask.—Debentures Voted and Sold.—On April 7 
this city voted to issue $13,150 debentures. They were 
disposed of at private sale on the same day at 103.75. 

Watson, Sask.—Debenture Ojjering.—Proposals will be 
received until 6 p. m. May 1 by W. T. Smart, Secretary- 
Treasurer, for $2,000 6% debentures. Interest annual. 
Maturity part yearly to 1924. 

Woodworth, Manitoba .—Debenture Sale.—Nay & James 
of Regina, Sask., have been awarded an issue of $15,000 
debentures. 










































MISCELLANEOUS. 


TRUST COMPANIES. 





OFFICE OF THE 


ATLANTIC MUTUAL INSURANCE COMPANY. 


New York, January 2ist, 1909. 
The Trustees, in conformity with the Charter of the Company, submit the following statement of its affairs 


on the 31st of December, 1908 


Premiums on Marine Risks from ist January, 1908, to 3ist December, 1908_......... $3,307,807 24 
Premiums on Policies not marked off ist January, 1908__.....-.----------- 743,389 01 j rust 
Datel TI TO, 5. cc cscccvdintlictnn Oe bbbadencanccuctctscudseccckhesceeae $4,051,196 25 
Premiums marked off from ist January, 1908, to 3ist December, 1908_............... $3,333,483 55 
terest received during the year.......................- 07,823 39 > 
ay less Taxes and iepenen Si eal See ditm abeigeiutaebeloeints ileal O02 Ose 22 $449,855 61 ompany 
Losses paid during the year which were estimated in 1907 
Rap te an Sa rt ct SR NEE LOA ORR $420,655 46 
occurred, estimated and paid in 1908...........--- 1,274,822 22 $1,695,477 68 
Sn caamincbanicakia $279,988 33 . 7 
os = ean ae aettaa 199,555 37 479,543 70 20 Wall Street 













Manhattan 





$1,215,933 98 
—————————— 





ones OP WN ii ck seen dcebehikwcds -nadncehdsaean $51,930 45 Corner Nassau 
Expenses, including officers’ salaries and clerks’ compensation, stationery, 
newspapers, advertisements, etc. ..........-.....-------.------- ee $344,266 85 
ASSETS. LIABILITIES. N E W YORK 
United States & State of New York Estimated Losses and Losses Un- 


Stock, City, Bank and other Se- 

I isi on tits: siiniehthedineh ds on tsi ty ena $5,442,792 00 
Species deposits in Ranks &TrustCos. 800,000 00 
Estate cor. Wall & WilliamSts., 


& Exchange Place_$4,299,426 04 
Other Real Estate & 
claims due the com- 
GGA caccuessacse 75,000 00 4,374,426 04 


Premium notes and Bills Receivable 
Cash in the hands of European 


1,877,905 06 


Bankers to pay losses under poli- 

cles payable in foreign countries_ 399,031 95 
Goi th BORK. <2. ccscusckdecséee 429,950 18 

pC | SES SE Pee Eee $12,824,105 23 


OUNEIOG ccc ccoshdveneehecdibat $2,310,433 00 
Premiums on Unterminated Risks. 717,712,470 
Certificates of Profits and Interest 

WE. wh pidienen wa apne amiedl 260,822 35 
Return Premiums Unpaid..._._.. 121,473 65 
Certificates of Profits Ordered Re- 

deemed, Withheld for Unpaid 

oh abe «= -hndkaeen 22,339 35 


Premiums 
Certificates of Profits Outstand- 


7,363,410 00 
270,000 00 





RE as nt eh on oceania $11,066,191 05 
aoSSSSSSSS======= 


A dividend of interest of Six per cent on the outstanding certificates of profits will be paid tothe 


holders thereof, or their 1 


interest thereon will cease. The certificates to be 
A dividend of Forty 
ending 3ist December, 


Tuesday the fourth of May next. 


r cent is declared on the net earned premiums o. 
908, for which, upon application, certificates will be issued on and 


al representatives, on and after Tuesday the second of February next. 
The outstanding certificates of the issue of 1903 will be redeemed and 
or their legal representatives, on and after Tuesday the second of February next, from which date ali 


paid to the holders thereof 
produced at the time of Pa and canceled. 


By order of the Board, 
G. STANTON FLOYD-JONES, Secretary. 


TRUSTEES. 


GUSTAV AMSINCE, 
FRANCIS M. BACON, 














HERBERT L. GRIGGS, 
CLEMENT A. GRISCOM, 


NICHOLAS F. PALMER, 
HENRY PARISH 


JOHN N. BEACH, ANSON W. HARD, DALLAS B. PRA 
WILLIAM B. BOULTON, LEWIS CASS LEDYARD, GEORGE W. QUINTARD, 
VERNON H. WN, FRANCIS H. LEGGETT, A. A. RAVEN, 

WALDRON P. BROWN, CHARLES D. LEVERICH, JOHN L. RIKER 

OHN CLAFLIN, LEANDER N. LOVELL, DOUGLAS ROBINSON, 
SEEeVGLAND DODGE SESRLES MARSHALL GuDLIAM SLOANE 4 

2 . LJ . J 

CORNELIUS ELDERT W. H. H. MOORE, ICAAC STERN 


RICHARD H. EWART, 





W:iLLIAM A.. STREET, 

A. A. RAVEN, President. 

CORNELIUS ELDERT, Vice-President. 
SANFORD E. GUBB, 2d Vice-President. 
OHARLES E. FAY, 34 Vice-President. 

JOHN H JONES STEWART. 4th Vice-President 














the Company for the year 
after 








UNITED STATES 
MORTGAGE & TRUST 
COMPANY 


NEW YORK 


CAPITAL, 
$2,000,000.00 


SURPLUS, 
$4,000,000.00 


OFFICERS 


CALVERT BREWER..--------_Secretary 
CARL G. RASMUS..--.------ Treasurer 
JOSEPH ADAMS...--.-Asst. Treasurer 


FRANK J. PARSONS.-.-Asst. Secretary 
HENRY L. SERVOSS--.-_Asst. Treasurer 
T. W. B. MIDDLETON.-..-.Asst. Secretary 


55 Cedar St. 
73rd St. & B’way 


125th St, & 8th Ave 
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Financial. ECugineers, 
United States Trust Company of Yew York, | H.M-Byllesby & Co. 
spe © Spe Ee and 47 Wall street ENGINEERS 


$2,000,000.00 
SURPLUS AND UNDIVIDED PROFITS, ° . $13,412.564.2 | 
This Company sete as | 


tor, Administrator, Guardian, Trustee, Court Depositary and in 


st 
It allows interest at Current rates on deposits 
It holds, manages poe = invests money, securities and other property, real or personal, for estates, 


eorporations and individu 
EDWARD W. SHELDON, President, JOHN CROSBY BROWN, Vice-Pres. 
WILLIAM M. KINGSLEY, 2d V.-P. HENRY E. AHERN, Se Secretary. 
WILFRED J. WORCESTER, Asst. Sec. CHARLES A. EDWARDS, 2d Asst.Sec. 


TRUSTEES. 
JOHN A. STEWART, Chairman 4, the Board, 
William H. Macy, Jr., John Cla 
William D. Sloane, John J. Phelps, 
arma H. Schwab, et Ss. 5, Kennedy, 


Frank yen D 
George F. Vietor, Lewis bass ‘Ledyard, 
James Stillman, Lyman J. Gage. 


IinoisTrust&Savings Bank 


CHICAGO 
Capital and Surplus 
$13,200,000 


John Crosby Brown; 
Ww. Bore, Cutting. 
Gharies S. Smith 
William Rooketeller, George L. Rives, 
E. Orr Arthur C, James, 











Pays Interest on Time Deposits, Current and Reserve Accounts 
Deals in Investment Securities and Foreign Exchange 
Transacts a General Trust Bu. sss. 





CORRESPONDENCE INVITED. 











The 
Trust Company of America 


37-43 WALL STREET, NEW YORK. 
COLONIAL BRANCH: LONDON OFFICE: 
222 Broadway, New York. 95 Gresham St., London, E. C. 





CAPITAL AND SURPLUS $8,000,000 





issues interest-bearing certificates of deposit. 
Receives deposits subject to check. 














DESIGN,CONSTRUCT AND OPER- 
ATE RAILWAY, LIGH!’, POWER, 
HYDRAULIC AND GAS PLANTS. 


EXAMINATIONS and REPORTS 





American Trust Building, CHICAGO. 


Oklahoma City, Oklahoma, Mobile, Ala., 
San Diego, Cal. 





J. G. WHITE & CO., 


Engineers, Contractors, 
43-49 Exchange Place, NEW YORK 


Investigations and Reports on Electric 
Railway, Gas, Electric Light and Power 
Transmission Properties for Financial 
Institutions and Investors. 
Electric Railways, Electric Light and Electric 
Power Plants Financed, Designed 
and Built. 
London Correspondent: 
J.G. WHITE & CO., Limited, 

g Cloak Lane, Cannon &t., E C. 
Canadian Correspondents: 
CANADIAN WHITE CO., Limited., 
Montreal. 

Principal Philippine « flice, Manila, P.I. 


A. L. Drum & Company 


Consulting and Constructing Engineers 
Electrical - Civil - Mechanical 




















Physical and Financial Reports 





American Trust Building CHICAGO 





SCOFIELD ENGINEERING CO. 
Consulting Engineers. 
Electric Railways. 


Material Handling. 
PHILADELPHIA. 


Power Stations. 
Hydraulic Developments. 





Established 1889. 


A. L. REGISTER & CO., 


Successors to Pepper & Registe 


ENGINEERS & GENERAL CONTRACTORS, 
112 North Broad Street, Philadeiphia. 





MELLON NATIONAL BANK 


OF PITTSBURGH 


Thoroughly competent by reason of experi- 
ence and resources to care for reserve ac- 
counts of banks, bankers and trust companies 


A. W. MELLON, Prest. W.S. MITCHELL, Cashier 
CAPITAL AND SURPLUS SIX AND A HALF MILLIONS © 











Wilkinson, Reckitt, Williams & Co. 
CERTIFIED PUBLIC ACCOUNTANTS 


NEW YORK 
52 Broadway 


CHICAGO 
Marquette Bidz. 


PHILADELPHIA 
MutualsLife Bide. 


LONDON, ENGLAND 
Leadenhall Bides. 

















a ec ray 
H. M. CHANCE, 


Consulting Mining Engineer and Geologist 


COAL AND MINERAL PROPERTIES 
Examined, Developed, Managed. 
837 Drexel Bldg, PHILADELPHIA, PA. 


Adrian H. Muller & Son, 


AUCTIONEERS. 
Regular Weekly Sales 
OF 


STOCKS and BONDS 
EVERY WEDNESDAY. 


Office, No. 55 WILLIAM STREET, 
Corner #ine “treet, 

















Searing & Gno., 
7 WALL STREET, - - NEW YORK, 
BANKERS 


Investment Securities 





OTTO JULIUS MERKEL 


BROKER 
44 AND 46 WALL STREET, NEW YORK 
INVESTMENT SECURITIES. 


Cor nespondence Invited. 
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Mississippi Valley Trust Co. 


Fourth & Pine Sts.. St. Louis 
CAPITAL, al + He $8 ,400 ,000 


GENERAL FINANCIAL AND FIDUCIARY 
° BUSINESS TRANSACTED. 


DIRECTORS 
ug. B. 


Horatio N. Davis W. 1 McBride 
John D. Davis Neison W. McLeod R.J.O’Reilly,M D. 
Saunders Norvell 
OFFICERS 
JULIUS 8. WALSH. Chairman of the Board 
BRECKENRIDGE JONES, President and Counse 
JOHN D,. DAVIS. Vice-President 
SAMUEL E. HOFFMAN, Vice-President 
WILLIAM G. LACKEY, Vice-Pres. and Bond Officer 
JAMES E. BROCK, Secretary 
HUGH R, LYLE, Asst. Secretary 
HENRY C. IBBOTSON, Asst. Secretary 
Cc, HUNT TURNER Jr., Asst. Secretary 
LOUIS W. FRICKE, Asst Secretary 
FREDERICK VIERLING, Trust Officer 
HENRY SEMPLE AMES. Asst. Executive Officer 
and Asst. Trust Officer 
WM. McC. MARTIN, Asst. Bond Officer 
GEO, KINGSLAND, Reai Estate Officer 
Cc. W MORATH. Safe Denosit Off'cer 


Rhode Island Hospital 


Trust Company, 
PROVIDENCE R. |. 





CAPITAL 
SURPLUS..--.------------..------- $2,000,000 


ce ee 
pera ot Howard O. Sturges. 
Ht Goddard. 5 O. Metcalt. 
Robert I. Gammell Walter R. Callender. 
Wiliam ee Edward Holbrook. 


William - Weedon James E Suabliv 
Rdwaed D Pearce Benjamin M. — 
Robert Knight, Jahn R. 
ohn W. Danielson Charlies $ Mellen 
Sechert J. Wells. Robert W. 
John C. ty ~y — oe 
Lyman B. hen O. wards 
daqG Hazard Peaks Ww 


Rowilan 
Nelson W. Aldrich R. H. Ives “Goddard Jr. 
Samuel R. Dorrance 


SERBERT J. WELLS, President. 
EDW LARK. Vice-President. 


WILLIAM A. GAMWELL. Secre 
ESTON H | Sate an ag 4 tfeer 
CYRUS E. LAPHAM, Asst. 


an E. he ws Asst. yt . 
NRY L. SLADER, Asst. Sec’y. 


Girard Trust Ys 
OAPITAL and SURPLUS, $10,000, 9 


CHARTERED 1836. 
Acts as Execeter. Administrator, Trustee; 
ssi 


ee and 
Financial 





nt or 5 hy or 


Interest Allowed 7 and 
=poration Accounts 
ts as Trustee « of por poration Mortga 





CITY TRUST CO. 


50 STATE STREET. BOSTON. MASS. 
BUNKER HILL BRANCH: 
Gity Square. OHARLESTOWN. MASS, 


Capital & Surplus, = = $4,000,000 


Tramsacts a General Trust and 
Banking Business 

Interest Allowed on Deposits Subject to Check. 
Acts as Trustee under Railroad and other Mort 

gages; also as Agent fer the Registering 

and Trauster of Stock. 

A legal Depositary for Court Funds, and author- 

ized to act as Executor, Guardian, Ad- 

ministrator and 
DIRECTORS, 

PHILIP STOCKTON, President. 
Charies F, Adams 2d. 
Orlando H. Alford, 
F. Lothrop Ames. 


George A. Draper. 
Witham F. Draper. 
Wiimot R. Evans, 
Frederick P. Fish, 


Edwin Farnham, Greene 

Robert F. Herrick Nathaniel Thayer, 

Francis L, Higginson, Henry O. Underwood. 
dney W. Winslow. 


Charles A. Stone, 
Galen L. Stone, 





} 


| 
| 


OLD COLON Y 
TRUST CO. 


BOSTON, MASS, 





Vapital and Surplus, = »7 WUU,VUU 





Authorized Reserve Agent for Trust 
Companies of Maine, Rhode Island and 
Massachusetts. 


BOARD OF DIRECTORS. 

T. Jefferson Coolidge Jr.. Chairman. 
Gordon Abbott, Robert F. Herrick; 
Ol'ver Ames, Henry S. Howe, 
iC. W. Amory, Waiter Hunnewel'} 
Charies F. Ayer, Thomas L, Livermore; 
' Samuel Carr, Charies S. Mellen, 
|B. P Cheney, Laurence Minot, 

T. Jefferson Coolidge, Richard Olney, 
Charies E. Cotting,. Robert T. Paine 2d; 
Philip Y. DeNormandie, Philip L. Saltonstall; 
Philip Dexter, Herbert M. Sears, 
Frederic C. Dumaine, Nathaniel Thayer: 
Frederick P, Fish, ,} Lucius Tuttle, 
Reginaid Foster, Stephen M. Wetd; 
George P. Gardner. Charies W. Whittier; 





Boston Safe Deposit 
AND 
Trust Company 


BOSTON, MASS, 





Transacts a General Trust and 
Banking Business. 

Interest Allowed on Deposits, Sabject to Check. 

Acts as Trustee under Railroad and other 


Mortaages.and is authorized te act as Executor, 
Guar . Administrator and Trustee 





Capital 
Surplus (Earned) 


OFFICERS 
CHARLES E. ROGERSON, President 
JAMES LONGLEY, Vice-President 
WILLIAM C. WILLIAMS, Vice-President 
GEORGE E. GOODSPEED, Treasurer 

EDWARD E. STEVENS, Asst. Treasurer 

ROLAND E, CHAFEY, Asst. Treasurer 
HENRY A. FENN, Sec., Mgr. 5. D. Dept. 
HERBERT D. HEATHFIELD, Asst.Sec. 

FRANCIS J. BORRAGE, Asst. Sec. 


Industrial Trust Company 


Providence, R. I. 


$1,000,000 
2,000,000 


oe 7” a B 








CAPITAB 
SURPLUS 


_ $3,000 000 
3,000,000 








OFFICERS 


positar s of Reorganiza ONSET U! BL, RELLEY . Vice-President 
strat rand ran sfec, Agent H., MARTIN BROWN, Vice-President. 
Assumes gatire chars of Real tstate OMS EVERETT. Vico-bresdent, 
es to Rent in in Burglar-Proof aults. JOSHU A M DDEMAN., Vice-President. 
WW MORRIS Gea We ee ate rey 
A.A. JAGK'SON , 2d Vice-President, OE SOWARD PEPPER, Asst. ¥ 
Q. J; RHOADS, 34 Vice-Pres. and ‘Treasurer. FREDERIOK B- WILOX. Auditor. 
m MANAGERS: BOARD OF DIRECTORS: 
Effingham B. Morris , ward J. Berwind. | Samuel P. Coit P. Brown 
John A. Brown Jr., organ, wae =: Inman ke Gerry 
ohn B. Garrett Edw T Stotesbury. | William R. Dupes Harrington 
tiam H. aed E. Ingersoll Warren O. Arnoid tg ee Davoi 
1 Gow John S. x. Jr. Richard A. Robertson 
Geo. H. McFadden. Henry B. Coxe. Joshua M, Addeman N. 2 Preat 
Henry Tatnall E. ©. Felton. James M. Scott ton Payne, 
Isaac H. Clothier israel W. Mo William H, Perry Eben N. Littlefield 
os. DeWitt Cuyier,j Whillam T. Elliott Arthur L. Kelley. Otis Everett. 
Hartman Kuhn Ww H, Martin Brown Cc. eeeots al 
James Speyer, Levi P. Morton - Me 4 
Broad and Chestnut Streets: George re Pg a ren J. - aso 
PHILADELPHIA. Game M. Thornton 





CENTRAL 
TRUST COMPANY 
OF ILLINOIS, 


CHICAGO. 





Capital, 


$2,000,000 
Surplus and Profits 900,000 
CHARLES G. DAWES 


Presidents. 
W. IRVING OSBORNE, Vi 
W. IRV ce- President. 


ce- President 
WILLIAM R. DAWES. 
. ia SKINNE Asst. an = og 


Cashier 
WILLIAM Ww. oat TES, Asst. Cashier. 
LM ira pax DOWELL, Asst. Secretary. 
BANKING, SAVINGS AND TRUST 
DEPARTMENTS, 





|The Trust Company 


of North America 


603-505-507 Chestnut St.. Philadelphia. 
CAPITAL $1,000,000 


ADAM A, STULL, President. 
BENRY G. BRENGLE; Ist Vice-Pres. & Treaurer. 
JOS, & CLARK, 24 Vice-Pres.; Superv’g Trust Dept. 
CHAS, P, LINEAWEAVER, Sec. & Asst Trust Officer 
DIRECTORS, 
H G, Brengle, 
Jemes Crosby Brown, 





E, W Clark Jr., Richard Waln Meirs, 
Eekiey B. Coxe Jr.. lement B. Newbold, 
Béwin S, Dixon, John W. I, 
Eugene L. Elli W liam F, Read, 
Joseph C, ’ Sam 

Harry C. Francis; Adam A. Stull; 

Henry L, Gawy Jr.? ward D. 

Howard S, Graham; Joseph R, Wainvright) 
camuel F. Housten; William D. Wins-n 





The NEW ENGLAND 
TRUST COMPANY, 


BOSTON, MASS. 
CAPITAL, $1,000,000. SURPLUS, $2,000,000 
Safe Deposit Vaults 
Authorized to act as executor and to receive 
and hold money or or or es trust or on deposit 
from Courts of w or Equity, Executors; 
Administrators, Assignees, Guardians, Trustees, 
Corporations and Ind'‘viduals. 
acts as Trustee under Mortgages and as 
Transfer Agent and Registrar of Stocks and Bonds. 
interest allowed on Deposits Subject to Check. 


OFFICERS 
DAVID R. WHITNEY, President 
CHARLES F. CHOATE, Vice-President 
ALEXANDER COCHRANE, Vice-President 
NATHANIEL THAYER, Vice-President 
JAMES R. HOOPER, Actuary 
eatin N. MARR, Secretary 
FRE W. ALLEN ee Sec. & Treas. 
THOMAS E. EA Asst. Treas. 
FRANCIS R. Werk Trust Officer 
CHAS. E. NOTT, Mgr. "Safe Dep. Vits. 
Fhe * DIRECTORS 
hairman 


Walter C. me ay 








Matty Ebene Ba 
y E. es ames R. Hooper 
Charlies F. oate Ernest Lovering 
Alexander Cochrane Henry H. Proctor 
George Dexter James M. Prendergast 
Philip Dexter Herbert M. 
Wiliam Endicott Jr, Lawrence M. Stuckton 
Francis p< Fabyan _enee = 
‘arnsw ugene V. R. Thayer 
Frederick P. Fish David R. Whitney 
Wigglesworth 
; ANNUAL. 


A Year Beek eft Statistics. 
Beund in Cleth, $2. 


Commercial & Financial Chronicle 
— 
Cotton, 


Stephen M. Weld & Go., 


COTTON MERCHANTS, 


82-92 Beaver Street, - New York City, 
BOSTON, PHILADELPHIA 


Liverpool , WELD &.Co. 
Bremen, ALBRECHT, WELD & Co 


Geo. H. Mcfadden & Bro., 


COTTON MERCHANTS, 
PHILADELPHIA. NEW YORK, 


Comnusrompent: 
edsoraiatees Pi PRED ERIC ZEREGA & CO 
BREMEN CORRESPOND 


Sick A DDEN BROTHERS & CO 
HAVRE CORRESPONDENTS: 
SOCIETE D’IMPORTATION ET DE COMMISSION 

















R. H. ROUNTREE & CO., 


Commission Merchants. 


COTTON, GRAIN, PROVISIONS AND COFFEE. 
CuTTON EXCHANGE BUILDING, 
NEW YORK. 


HALL AND COMPANY 
COTTON MERCHANTS 


Cable Aaaress AUGUSTA, GA, 














Gotton, 


THE CHRONICLE 
Financial, 








[VoL. LXXxXvIII. 








Financial. 





WOODWARD 
& STILLMAN, 


COTTON MERCHANTS 
16 to 22 WILLIAM STREET, 
NEW YORK. 


AMERICAN COTTON OF ALL GRADES SUIT- 
ABLE TO WANTS OF SPINNERS. 





ESTABLISHED I 1856, 


Henry Hentz & Co., 
COMMISSION MERCHANTS, 
16 to 22 William Street, New York, 

Eaocoute Ovders for Futwre Delivery 

New Y¥ ar rate] da New Orleans 
adi. Cotton Ex M ‘Also orders for 
COFFEE 

At the New York Coffee Exchange 

GRAIN AND PROVISIONS 

PAIN AND UOTTON-SEED OIL 
on REN Ee Prodan Exchange 


Hubbard Bros. & Co., 


COFFEE EXCHANGE BUILDING, 
HANOVER SQUARE, 


NEW YORK. 
COTTON MERCHANTS. 


Liberai Advances Made en Cetten 
Censignments. 


Hopkins, Dwight & Co., 


COMMISSION MERCHANTS. 


Reom 5:2, Cotton Exchange Building, 
NEW YORK, 


LEHMAN, STERN & Co.. Limited, New Orieans, La 


LEHMAN BROS., 


Nes. 16-22 William Street, New York, 
Members of the Stock, Ootton, Coffee 
Hachanges, 











and Produce New York, 


Orders executed on the above Exchanges, as well in 
New Orleans, Chicago and foreign markets. 


Siegfr. Gruner & Co., 
COTTON MERCHANTS 


17 South William Street, 
NEW YORK, 








~ Mason Smith & Co., 


COTTON COMMISSION MERCHANTS, 
NEW ORLEANS, LA. 
MEMPHIS, TENN. - RALEAm TEX. 


Cotton. ‘or Contracts 
entee in the New ‘Orleans, new York, 
erpoo! and Havre Markets. 





WILLIAM RAY & CO., 


SUCCESSORS TO 
GEO. COPELAND & CO.,, 
COTTON BBOKERS, 
43 Cotten on New Yoerk. 


Orders for avery contracts executed on 
the New Yates and Liseeeeal Cotton Exchanges. 


GWATHMEY & CO., 
COTTON MERCHANTS, 
49 CoTTON ExcHAN@e, - - New YORK. 


ROBERT MOORE & CoO., 


56 Beaver Street, New Yerk. 








ORDERS FOR FUTURE DELIVERY HXECU- 
TED IN NEW YORK AND LIVERPOOL EX- 


CHANGES. 
COTTON PURCHASED FOR SPINNERS’ USE. 


SMITH & HAYNE, 


Frank B, Hayne (in Commendam ) 
Cotten Brekers, 


COTTON EXCHANGE BUILDING, 


NEW ORLEANS, LA. 


ORDERS. FOR FUTURE DELIVERY EXECUTED 
ay ORLEANS, NEW YORK AND 
VERPOOL MARKETS. 








(Other cotton cards on preceding page) 


BANKERS 
206 LA SALLE ST, CHICAGO 


BONDS 
for Investment 








CHICAGO CITY MORTGAGES. 
HIGH-GRADE INDUSTRIAL BONDS. 
CHICAGO REAL ESTATE BONDS. 
CORPORATION & RAILROAD BONDS. 


SEND FOR CIRCULARS, 


PEABODY, HOUGHTELING & CO. 


181 La Salle Street, 


CHICAGO. 
(ESTABLISHED 1865. | 





GEO. H. BURR & CO. 


BANKERS 


Commercial Paper 
43 Exchange Place. - New York 
Chicago Boston 
Philadelphia 


St. Louis 
Kansas City 


Shewbudge ENiwerGo- 


Municipal and Corporation 


First De Room 521 
Bank BONDS 50 Congress St. 
Chivare’’ Boston 


Chas. S. Kidder & Co. 


MUNICIPAL & COR- 
PORATION BONDS 


184 LA SALLE STREET, CHICAGO 











DEVITT, TREMBLE & CO. 
BONDS FOR INVESTMENT 


FIRST NATIONAL BANK BLDG. 
CHICAGO 
PHILA. NATIONAL BANK BLOG,, 
PHILADELPHIA 





H. T. HOLTZ & CO. 
County, City, Town, School 


and 
Public Service Corporation 


BONDS 


i71 La Salle St., Chicago 





E.H. ROLLINS &SONS 


ESTABLISHED 1876 


BONDS FOR 
INVESTMENT 


Fiscal Agents for Cities and Corporations 
LIST ON APPLICATION 


CHICAGO 
SAN FRANCISCO 





F.H. PRINCE & CO., 


BANKERS. 


BOSTON, MASS. 
High-Grade Investments. 


Members of New York and Boston Steck Exchanges 





SULLIVAN BROTHERS & CO., 
BONDS 


427 CHESTNUT STREET 
PHILADELPHIA, PA. 





oot 


| Established 1863. | 


W. T. HATCH & SONS. 


BANKERS ANT BROKERS, 


71 Broadwav. New York. 


MEMBERS OF 
NEW YORK STOCK EXCHANGE, 


CLEMENT & SMITH, 


Successors to HAVEN & CLEMENT, 


1 Nassau Street, corner Wall Street 
Members of the New York Stock Exchange. 


Bonds, Stocks, Cotton, Grain, 








Dominick & Dominick 


115 BROADWAY 
Member: Nev York Stock Exchange 


United Bank Note Corporation Stocks 





DICK BROTHERS & CO. 
BANKERS AND BROKERS, 
30 Broad St., - New Yerk. 
t N. Y. and Phila, Stock Exchange 
; Cotton 





Members 0: 
New You, New Orleans and Liv 


New York Coffeee xchan 
Chicago Board of Trade. of 





